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PREFACE. 


Thb  object  of  the  following  treatise  is  to  supply  to  the 
commercial  world,  and  to  the  general  public,  what  has  hitherto 
. een  wanting— a cheap  and  compendious  code  of  the  law  of 
inland  negotiable  instruments.  This  work,  being  chiefly  meant 
jj  for  the  guidance  of  men  in  business,  does  not,  by  its  title, 
pretend  to  supply  the  place  of  the  full  and  elaborate  treatises, 
which  are  necessary  to  the  practitioner;  to  whom,  however,  as 
well  as  to  the  student,  this  volume,  from  its  brevity,  may, 
perhaps,  be  useful. 

The  Law  has  been  succinctly  stated,  as  well  in  accor- 
dance with  Statutes  and  decisions,  as  with  the  principles  which 
guide  the  Courts;  but  it  has  not  been  considered  necessary 

to  refer,  by  name  or  quotation,  either  to  the  one  or  to  the 
other. 

The  law  as  to  cheques  is  stated  in  chap,  xxi,  sec.  11,  in 
accordance  with  the  modifications  introduced  by  the  Act  of  the 
2d  of  August,  1858,  which  was  passed  to  settle  doubts  arising 
from  the  former  statutes  and  a decision  thereon. 

The  division  of  every  chapter  into  numbered  sections, 
(each  of  which  is  frequently  subdivided  into  several  para- 
graphs,). and  the  reference  at  the  head  of  the  chapters  to 
is)  the  subjects  treated  of  in  each  section,  will,  it  is  hoped, 
serve  so  to  facilitate  perusal  as  to  render  an  Index  un- 
necessary. Nevertheless  an  Index  has  been  added. 

It  is  believed  that  the  Appendix  on  Forms  and  Stamp 
.pTMies  (though  the  humblest  portion  of  the  work)  will  be  of 
considerable  service. 

For  those  who  are  entirely  unacquainted  with  negotiable 
- instruments,  an  explanation  of  many  of  the  technical  terms 
used  with  reference  to  them  is  given  in  chap,  i,  sec.  1. 

J.  W.  S. 
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CHAPTEK  I. 

INTRODUCT  O ‘ 


or  BILLS  AND  NOTES,  AND  Til]*  >AE^IFS  *TO  THE  vf. 

1.  Of  a Bill  of  Exchange , and  the  names  and  relations 

of  the  parties  thereto,  ; * ' " V <k  * * *°> 

2.  Of  a Promissory  Note,  and  We  names  ‘and  relations 
of  the  parties  thereto . 

3.  How  Bills  and  Notes  are  made  payable,  and  therein 
of  indorsement . 

4.  The  Acceptor  primarily , oMer  parties  second- 

arily, liable . 

5.  s/me  o/1  Me  maker  of  a Note . 

1.  A bill  of  exchange  is  an  unconditional  written 
order  addressed  by  A to  B,  directing  him  to  pay  a sum 
of  money,  named  therein,  to  C. 

In  this  case,  A (who  is  called  the  drawer  of  the  bill) 
is  said  to  draw  upon  B,  who  is,  therefore,  called  the 
drawee  ; and  C,  the  person  to  whom  the  money  is  to  be 
paid,  is  on  that  account  called  the  payee . 

The  drawer  may  be  himself  the  payee,  and  he  may 
direct  B to  pay  him  simply,  (as  by  the  words  upay  to 
me,  ) or  to  pay  to  him  or  his  order,  (as  by  the  words 
“pay  to  me  or  my  order.*’)  [See  Appendix — Eorms.] 

The  drawer  having  written  this  order,  it  should  be  pre- 
sented to  the  drawee  to  receive  his  assent.  If  the  drawee 
assents  to  it,  he  (in  this  country)  testifies  such  assent  by 
writing  his.  name  across  it  (see  the  forms  above  referred 
to),  which  is  called  accepting  the  bill  or  draft,  after  which 
the  drawee  is  called  the  acceptor . If  he  refuses  to  accept, 
he  is  said  to  dishonor  the  draft  or  bill  by  non-acceptance. 

When  a person,  in  order  to  transfer  his  interest  in  a 
bill,  writes  his  name  on  the  back,  he  is  called  an  indorser , 
and  the  person  to  whom  his  rights  are  so  transferred  is 
called  an  indorsee.  Bills  are  often  indorsed  when  the 
interest  in  them  would  pass  without  such  indorsement, 
but  in  many  cases  it  is  necessary  to  indorse  a bill  in 
order  to  pass  an  interest  therein  ; as  if  the  bill  be  pay- 
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able  to  the  drawer  or  his  order,  the  drawer  must  indorse 
in  order  to  transfer  bis  interest,  and  if  the  hill  be  payable 
to  C or  his  order,  C must  indorse. 

The  drawer  and  C would  in  these  cases  be  called 
indorsers,  and  the  persons  taking  from  them  indorsees. 

Wben  no  such  indorsement  is  necessary  to  transfer  the 
interest  in  the  bill,  it  i.s.  said  to  he  payable  to  bearer  ; 
and  a person  transferring  without  indorsement  is  simply 
called  :the  transferor t and:  the  person  who  takes  from  him 
the  transferee.  ‘ '•  * * _ T 

The  holder ‘is,  in  the  words  of  Mr.  Justice  Byles,  the 
person  in  :actnaI:o^  constructive  possession  of  the  hill, 
and  entitled  at  law  to  recover  its  contents  from  the 

parties  to  it.”  t . . A , t> 

2.  A promissory  note  is  a written  promise  by  A to  rs, 
to  pay  to  B,  or  to  B or  his  order,  a specified  sum  on 
demand,  or  at  a certain  time.  The  person  giving  the 
promise  is  said  to  be  the  maker  of  the  note,  and  occupies 
a position  resembling  that  of  the  acceptor  of  a bill ; an 
the  words  transferor  and  transferee,  indorser  and  indorsee, 
and  holder,  are  applicable  with  reference  to  notes,  the 
same  as  to  bills  of  exchange. 

An  ordinary  bank  note  is  a banker’s  promissory  note. 

3.  Bills  of  exchange,  being  intended  for  the  transfer  and 
transmission  to  third  parties  of  debts  due  by  one  man * to 
another,  the  drawer  is  supposed  to  be  the  creditor  ot  the 
drawee,  who  is  presumed  to  have  in  his  hands  effects  oi 
the  drawer  which  the  latter  is  desirous  of  transferring. 

An  ordinary  banker’s  cheque  is  a bill  of  exchange  pay- 
able to  bearer  on  demand. 

It  is  therefore  for  the  drawer  to  consult  his  convenience 
as  to  how  he  shall  direct  the  drawee  to  pay  the  money  (1), 
at  what  time,  or  (2),  at  what  place,  and  (3),  to  whom. 

For  instance,  the  bill  may  be  payable  (1)  at  sight,  six 
months  after  date  or  after  sight;  (2),  in  London,  or  at 
Drummond’s  bank ; (3),  to  the  drawer  or  his  order. 

Instead  of  directing  the  drawee  to  pay  to  the  drawer 
or  his  order,  the  drawer  may  make  the  bill  payable  to  a 
third  person  (naming  him),  or  to  such  person  or  his 

order,  or  to  bearer.  .,  . , 

If  the  bill  is  not  payable  to  the  payee  s order,  ibis  not 
negotiable,  and  is  of  no  use  except  to  the  payee.  It  it  is 
payable  to  the  payee’s  order,  the  payee,  in  order  to  transfer 
his  right  to  it,  must  indorse  it,  and  the  person  to  whom 
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he  gives  it  will  take  the  money  on  the  bill  at  maturity, 
by  virtue  of  the  order  testified  by  the  indorsement. 

If  the  indorsement  be  by  simply  writing  the  indorser’s 
name,  as  is  usual,  the  bill  is  then  payable  to  bearer,  and 
passes  by  delivery ; though  at  each  successive  delivery 
an  indorsement  is  often  required  for  the  security  of  the 
transferee. 

The  same  rules  apply  where  the  bill  is  payable  to  the 
drawer  or  his  order. 

If  the  drawee  is  directed  to  pay  “to  bearer,”  the  bill 
needs  no  indorsement  to  confer  a title  to  the  money, 
though  indorsements  are  often  given  as  the  bill  changes 
hands. 

Promissory  notes  may  be  made  payable  in  the  same 
way  as  bills,  and  with  the  same  results. 

4.  The  acceptor  is  the  person  who  is  to  be  liable  to 
the  drawer  on  a bill,  so  long  as  it  remains  in  the  drawer’s 
hands,  and  is  always  the  person  primarily  liable  (a  term 
to  be  presently  explained,  see  chap,  xii)  ; and  when  the 
drawer,  by  indorsement  (which  is  in  general  necessary), 
transfers  the  bill  to  another,  the  drawer  in  his  turn 
becomes  liable,  with  the  acceptor,  to  the  holder  of  the 
bill,  and  so  does  every  subsequent  indorser,  the  security 
thus  increasing  with  each  indorsement. 

The  drawer  is  also  liable  upon  every  unaccepted  draft 
of  his  which  he  transfers,  for  by  so  doing  he  makes  an 
implied . undertaking  that  upon  presentment  to  the 
drawee  it  shall  be  accepted. 

5.  The  maker  of  a note  occupies  a position  similar  to 
that  of  an  acceptor  of  a bill,  being  the  person  primarily 
liable , and  when  the  note  is  transferred  by  indorsement 
by  the  payee,  the  indorser  likewise  becomes  liable  to  the 
holder  of  the  note,  as  does  every  subsequent  indorser. 
(As  to  the  nature  of  joint  and  joint  and  several  notes, 
see  chap,  xix,  sec.  1.) 

As  all  these  parties  have  different  rights  and  liabilities, 
it  will  be  convenient  to  treat  those  of  each  one  separately; 
but  before  doing  so  it  is  necessary  to  make  some  general 
observations  upon  the  power  which  different  classes  of 
persons  have  in  law  to  bind  themselves  or  others  by  be- 
coming parties  to  bills  or  notes ; for  it  is  most  important 
to  every  one  who  deals  with  these  instruments  to  know  the 
real  position  of  those  who  may  be  liable  to  or  with  him. 

Persons  incurring  such  liability,  whether  on  behalf  of 
themselves  or  others,  are  said,  in  legal  language,  to 
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Contract;  and  the  power  to  do  this  will  be  the  subject  of 
the  next  chapter. 

CHAPTER  II. 

OF  THE  POWEB  OF  PASTIES  TO  CONTBACT,  AND  THEBEIN 
OF  AGENCY  AND  PABTNEBSHIP. 

1.  Importance  of  the  Subject  to  those  who  have  dealings 
with  Bills . 

2.  Disqualification  of  Infants , Married  Women , Insane 
Persons , Idiots,  Persons  Drunk . 

3.  Agents,  how  appointed . 

4.  Of  authority  to  an  Agent,  divided  into  real  ( whether 
express  or  implied)  and  presumptive. 

5.  How  to  ascertain  whether  a man  is  authorized  to  act 
as  Agent . 

6.  Of  limited  and  general  Agency . 

7.  Of  presumptive  Agency,  whether  limited  or  general . 

8.  Authority  of  general  Agent  presumed  to  continue. 

9.  How  Agent  can  bind  Principal,  and  how  bind  himself. 

10.  Bights  of  Principal  and  Agent  respectively  to  sue. 

11.  Of  Partnership,  and  the  mutual  Agency  of  Partners. 

12.  Of  the  various  kinds  of  Partners,  and  how  they  can 
bind  or  be  bound  by  one  another. 

13.  Of  Dissolution, — how  it  affects  the  power  of  one 
Partner  to  bind  another. 

14.  Miscellaneous  matters  connected  with  the  above  sub- 
jects. 

1.  Bills  and  notes  are  one  kind  of  contract. 

It  is  easy  to  decide  how  a bill  or  note  shall  be  made 
payable ; but  it  is  far  more  important  to  be  able  to  know 
how  far  the  persons  who  are  to  be  parties  to  these 
instruments  are  by  law  capable  of  contracting,  so  as  to 
bind  themselves  or  others. 

Every  one  who  contemplates  dealing  with  a bill  or  note 
should  carefully  consider  whether  those  who  are  already, 
*f  or  are  about  to  become,  parties  to  the  instrument  are  capa- 
ble of  binding  themselves ; or,  if  they  sign  as  agents  for 
others,  whether  they  are  capable  of  binding  those  others. 

2.  I will  first  mention  the  disqualifications  attaching 
upon  the  person  of  a contracting  party  in  his  individual 
capacity.  I say  4 upon  his  person/  because  there  are 
certain  classes  of  people  who  are  by  law  wholly  or  par* 
tially  incompetent  to  contract ; and  I say  4 in  his  indi* 
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vidual  capacity,’  because  one  who  cannot  bind  himself 
may  yet  be  an  agent  to  bind  another. 

An  infant,  i.  e.  a person  under  full  age,  cannot  bind 
himself  or  herself  by  a bill  or  note,  unless  it  be  merely 
for  the  price  of  necessaries,  and  not  carrying  interest. 

Married  women  cannot  bind  themselves  unless  they 
are  carrying  on  business  as  sole  traders  according  to  the 
custom  of  London;  or  have  separate  property  under 
“The  Married  Women’s  Property  Act,  1870;”  or  have 
separate  property  vested  in  trustees  for  them,  in  which 
latter  case  the  proceedings  must  be  in  a court  of  equity. 

Insane  persons  are  under  disability  to  contract  only 
while  they  are  insane,  unless  they  have  been  declared 
lunatics  under  a commission  of  lunacy,  in  which  case  the 
commission  must  be  superseded  before  any  valid  contract 
can  be  made  with  them  even  during  a lucid  interval. 

Idiots  are  persons  who  never  have  sufficient  wits  to  be 
of  a contracting  mind,  so  that  although  they  may  go 
through  an  exterior  form  of  contracting,  as  by  making  a 
mark,  yet  no  actual  contract  can  be  made  with  them. 

Persons  who  are  drunk,  or  whose  mental  faculties  * are 
by  some  accident  materially  impaired,  whether  for  a long 
or  a short  time,  are,  during  such  states,  incapable  of 
contracting. 

But,  though  infants  and  married  women  in  general 
cannot  bind  themselves,  yet  they  may  be  agents  for  others 
so  as  to  bind  those  others  ; and  a married  woman  may  be 
an  agent  as  well  for  strangers  as  for  her  husband.  * So, 
indeed,  might  a lunatic  bind  people  who  were  foolish 
enough  to  employ  him. 

It  may  here  be  observed  that  if  an  acceptance  be  taken 
from  an  infant  for  a debt  which  he  owes,  he  will,  though 
not  bound  by  the  acceptance,  be  entitled  to  credit, like  any 
other  person,  for  the  time  the  bill  has  to  run,  during  which 
he  cannot  be  sued  either  on  the  bill  or  on  the  original  debt. 

3.  But  to.  ascertain  whether  a person  is  capable  of 
personally  binding  himself  is  generally  far  easier  than  to 
discover,  in  cases  where  he  affects  to  act  as  agent,  whether 
he  is  capable  of  binding  those  whom  he  pretends  to  re- 
present.  This,  which  at  first  sight  would  appear  simple 
will  be  found  to  require  careful  attention. 

It  is  scarcely  necessary  to  say  that  where  one  man 
appoints  another  his  agent,  (which  may  be  by  word  of 
mouth  as  well  as  by  writing,  and  no  particular  form  is 

1§ 
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necessary,)  the  agent  becomes  able  to  bind  his  principal 
as  to  all  matters  within  the  scope  of  his  authority.  We 
are  not  speaking  now  of  contracts  under  seal,  i.  e.  by  deed, 
to  execute  which  the  agent  must  be  appointed  by  deed, 
for  this  work  does  not  treat  of  any  contracts  which  come 


under  that  class.  , . 

4.  But  it  is  not  merely  by  virtue  of  an  actual  authority 
that  one  man  becomes  able  to  bind  another ; for  A may 
hold  such  a position  with  regard  to  B,  as  that  without 
such  authority  to  act  as  agent,  nay,  in  the  face  of  an  ex- 
press contract  not  to  act  as  agent,  A will  be  presumed  by 
the  law  to  have  authority  so  to  act,  and  will  be  capable 
of  binding  B in  contracts  made  by  all  persons  who  are 
not  aware  of  the  actual  arrangement  be  Ween  A and  B. 

In  other  words,  a man  who  is  not  actually  an  agent, 
may  be  an  agent  to  the  world,  though  in  so  acting  he  be 
exceeding  his  authority,  or  even  be  guilty  of  a breach  ot 
contract  as  between  himself  and  his  supposed  principal. 

Authority,  therefore,  is  divided  into  real  and  presump- 
tire ; real  being  where  a man  has  actually  or  impliedly 
authorized  another  to  do  certain  acts  ; and  presumptive 
beino1  where  a man  by  his  conduct  holds  out  another  as 
bein°  authorized  to  bind  him : for  whether  that  other 
be  really  authorized  or  not,  the  public  have  under  cer- 
tain circumstances  a right  to  conclude  that  such  authority 

In  fact,  real  authority  arises  from  the  act  of  the  prin- 
cipal and  presumptive  authority  from  the  appearances 
held  out  to  the  world.  And  both  these  kinds  of  authority 
mav  be  either  limited,  i.  e.  as  to  time,  particular  acts,  or 
mode  of  business,  or  general,  i.  e.  extending  to  all  acts 
connected  with  the  principal’s  affairs  at  all  times.  11  the 
supposed  agent  acts  without,  or  exceeds  his  real  authority, 
and  has  no  presumptive  authority,  he  alone  is  liable. 

5.  In  case  of  doubt  whether  a man  has  real  authority 
or  not,  the  best  course,  where  practicable,  is  to  ask  his 
principal.  Where  the  alleged  authority  is  m writing,  and 
is  shewn  to  you,  you  must  judge  for  yourself  of  its  suffi- 
ciency, and  whether  the  act  which  the  agent  proposes  to 
do  ;s  W’thin  its  scope. 

There  are  many  cases  where  you  may  he  quite  sure  that 
a man  is  agent  for  another  for  some  purposes,  as  in  the  case 
of  clerks,  foremen,  attorneys,  &c. ; hut  you  are  not  enti- 
tled to  presume  from  the  situations  of  those  persons  that 
they  are  capable  of  binding  their  employer  in  bill  transac- 
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tions ; you  must  therefore  be  satisfied  before  dealing  with 
them  that  they  have  a distinct  authority,  or  a presump- 
tive one,  from  a ratification  of  their  former  dealings. 

6.  An  agent  may  have  a special  or  limited  authority 
referring  to  a single  bill  or  note,  or  he  may  have  a general 
authority  to  become  a party  to  all  bills  or  notes  : clerks, 
and  foremen  at  home,  and  other  agents  at  a distance,  are 
often  general  agents.  A general  authority  to  transact 
business  does  not  enable  the  agent  to  bind  his  principal 
by  accepting  or  indorsing  bills.  And  special  or  limited 
authorities  to  accept  or  indorse  are  construed  strictly. 

7.  ¥e  will  now  pass  on  to  the  cases  of  presumptive 
authority  ; that  is,  cases  where,  not  knowing  whether  a 
man  is  authorized  or  not,  you  may  presume  that  he  is  so. 

Authority  may  be  presumed  from  custom  and  acquies- 
cence ; as  where  A had  been  in  the  habit  of  indorsing  and 
accepting  for  B in  his  name,  and  B had  recognized  A’s 
acts,  (as  by  paying  the  bills  or  otherwise,)  B cannot  defend 
an  action  on  one  of  A’s  acceptances,  on  the  ground  that 
it  is  a forgery.  And  it  is  a question  for  a jury  whether 
a man  has  held  out  another  to  the  world  as  his  agent  by 
thus  ratifying  and  adopting  his  acts. 

Where  an  agent  proposes  to  indorse  bills  which  are 
already  in  his  hands,  it  is  quite  as  important  to  inquire 
into  his  authority,  as  if  he  were  about  to  draw  or  accept 
a bill ; for,  unless  he  be  authorized,  the  only  person  bound 
by  such  indorsement  will  be  the  agent  himself. 

This  refers  to  bills  payable  to  order;  if,  however,  the 
bills  are  payable  to  hearer , the  agent  may  be  presumed  to 
have  authority  to  transfer.  But  in  whatever  way  the 
bills  are  payable,  the  transferee,  if  he  knows  the  agent 
has  no  authority  to  transfer,  cannot  recover  on  the  bills. 

And  when  overdue  bills,  even  though  payable  to  bearer, 
are  improperly  transferred  by  an  agent,  the  transferee 
cannot  recover  upon  them,  though  he  were  ignorant  of 
the  absence  of  authority  to  transfer.  The  fact  of  their 
being  overdue  should  put  the  transferee  upon  his  enquiry; 
— he  takes  them  at  his  peril. 

8.  When  a general  agent  is  once  constituted,  his  autho- 
rity is  presumed  to  continue  till  notice  is  given  of  its  re- 
vocation. When  a customer  has  dealt  with  a principal 
through  an  agent,  or  has  become  acquainted  with  the  fact 
of  his  agency  through  business  transactions,  the  customer 
is  entitled  to  presume  that  the  agency  continues,  until  he 
has  individually  received  notice  that  it  has  ceased.  To 
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persons  who  have  not  had  such  dealings  with  the  firm, 
notice  in  the  Gazette  is  sufficient. 

9.  An  agent  cannot  appoint  another  person  to  act  for 
him,  unless  specially  authorized  to  do  so. 

An  agent  putting  his  name  to  a hill  or  note,  does  so 
either  by  writing  his  principal’s  name  alone,  or  with  the 
addition  of  his  own. 

If  he  omit  to  write  his  principal’s  name,  his  principal 
is  not  bound. 

If  the  principal’s  name  be  written  by  a pretended  agent, 
without  authority,  the  principal  is  not  bound.  . . ^ 

If  the  agent  write  his  own  name  as  well  as  his  principal’s, 
he  is  bound  as  well  as  his  principal,  unless  the  agent’s  mi- 
nisterial character  clearly  appear  by  the  addition  of  such 
words  as  “ per  procuration,”  “sans  recours,”  or  “ but  only 
as  agent  for  C.  D.,”  &c.  Where  a bill  drawn  on  a com- 
pany was  accepted  by  their  agent,  thus  “ Accepted,  per 
and  where  another  drawn  on  a mining  company 
was  accepted  by  the  purser,  thus — “ Accepted,  W.  C., 
Purser,”  the  additions  to  the  names  were  considered  to  be 
mere  matter  of  description,  and  the  agent  was  held  to  be 
personally  liable. 

Neither  the  general  agent,  or  the  purser,  of  a cost- 
book  mining  company  can  sign  bills  or  notes  so  as  to  bind 
the  company,  but  they  themselves  will  be  bound. 

10.  An  agent  holding  a bill  or  note  may  sue  and  re- 
cover upon  it  the  same  as  the  principal ; but  if  the  prin- 
cipal cannot  recover,  no  more  can  the  agent. 

So  a principal,  though  his  name  do  not  appear  on  the 
bill  or  note,  may  take  the  benefit  of  it,  if  it  be  held  for 
him  by  his  agent ; but  is  subject  to  any  defence  that  might 
be  set  up  against  his  agent.  Thus,  where  a principal  deli- 
vered a bill  to  his  agent  to  be  discounted,  and  the  agent 
treated  it  as  his  own,  and  the  transferee  who  discounted  it 
only  paid  the  agent  a part  of  the  money,  the  principal  was 
held  entitled  to  recover  the  remainder  of  the  money  from 
the  discounter.  But  in  that  case,  if  the  defendant,  the 
discounter,  had  had  a set-off  against  the  agent,  it  could 
have  been  successfully  pleaded  against  the  principal. 

11.  The  most  important  kind  of  agency,  and  that  con- 
cerning which  the  greatest  number  of  disputes  arise,  is  the 
agency  which  one  partner  exercises  for  another. 

A partnership,  it  is  important  to  observe,  takes  place 
whenever  two  or  more  persons  participate,  or  are  entitled 
to  participate,  in  the  profits  of  an  undertaking. 
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In  every  mercantile  undertaking  each  partner  is  an 
agent  capable  of  binding  his  co-partners  in  partnership 
transactions,  by  becoming  a party  to  bills  or  notes  in  the 
name  of  the  firm. 

I have  said  “in  a mercantile  undertaking,”  for  where 
the  partnership  is  for  other  purposes,  as  for  instance  in 
case  of  farming,  medical,  and  law  partnerships,  one 
partner  cannot  bind  his  co-partners  by  bills  or  notes. 

A partner  in  a cost-book  mine  cannot  bind  his  co- 
partners by  bills. 

I have  said  “in  the  name  of  the  firm,”  for  the  ordinary 
name  of  the  firm  must  be  signed  on  the  instrument  with- 
out any  substantial  variation. 

If  a bill  be  accepted,  or  a note  made  by  a partner  in 
his  own  name,  the  firm  will  not  be  liable  to  the  holder, 
although  the  proceedswereappliedtopartnership  purposes. 

12.  Whatever  agreement  may  have  been  made  among 
the  partners,  persons  not  aware  of  its  nature  may  always 
presume  that  each  partner  has  authority  to  bind  the  others 
by  bills  or  notes.  It  will  always  be  safe,  therefore,  for 
persons  so  circumstanced  to  take  a bill  or  note  on  which 
the  name  of  the  firm  is  written  by  one  of  the  partners. 

There  are  four  kinds  of  partners,  (1)  ordinary,  (2)  dor- 
mant or  secret,  (3)  retired,  and  (4)  ostensible  or  nominal. 

The  presumption  of  authority  to  bind  the  two  last- 
mentioned  classes  only  arises  under  certain  circumstances. 

Ordinary  partners  are  those  who  participate,  or  are 
entitled  to  participate,  in  the  profits  of  the  firm,  and  are 
recognized  in  that  capacity. 

Dormant  partners  are  those  who  take  a part  of  the 
profits  without  being  ostensibly  members  of  the  firm. 

Retired  partners  are  those  who  have  ceased  to  take  or 
be  entitled  to  the  profits  of  the  firm,  directly  or  indirectly. 

Ostensible  partners  are  those  who,  by  word  or  act,  have 
held  themselves  out  as  partners,  whether  they  are  so  or  not. 

Dormant  partners  will  be  bound,  though  the  person 
dealing  with  the  firm  is  not  aware  of  the  existence  of  such 
partners  at  the  time  of  the  contract. 

Retired  partners  will  be  bound,  unless  the  person  dealing 
with  the  firm  has  notice  of  their  retirement.  This  notice 
should  be  given  to  customers  individually,  and  it  is  usual 
to  apprize  the  public  by  means  of  a notice  in  the  London 
Gazette.  This  notice,  however,  is  by  no  means  necessary, 
for  there  are  many  other  circumstances,  such  as  a change 
of  names  over  the  door,  or  on  the  invoices,  or,  in  case  of 
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bankers,  on  the  cheques,  <fcc.,  from  which  it  will  he  pre- 
sumed that  those  acquainted  with  the  place  of  business, 
or  who  had  seen  the  invoices,  or  in  case  of  hankers  the 
altered  cheques,  knew  of  the  change  in  the  firm. 

Ostensible  partners,  (that  is,  those  who  are  merely 
ostensible  partners,)  are  only  liable  to  those  to  whom 
they  have  been  held  out  as  partners. 

¥e  will  endeavour  to  illustrate  the  different  rights 
which  a contracting  party  may  have  against  a dormant 
and  an  ostensible  partner. 

If  at  the  time  you  deal  with  the  firm  of  “ A and  B,” 
you  know  that  C is  a dormant  partner,  and  that  D is  an 
ostensible  partner  in  the  firm,  they  are  of  course  both 
liable  to  you.  But  if,  after  you  have  taken  an  acceptance 
of  “ A and  B,”  you  discover  that  C is  a dormant  partner, 
and  that  D has  been  acting  as  a partner,  you  may  treat  C 
as  liable  to  you  on  the  acceptance,  for  he  has  been  re- 
ceiving, directly  or  indirectly,  a portion  of  the  profits  of 
the  firm,  which  is  the  fund  to  which  creditors  look  for 
payment.  But  you  cannot  make  D liable,  who  was,  in 
the  case  supposed,  merely  an  ostensible  partner,  for  the 
only  ground  on  which  he  could  he  liable  to  you  was  that 
you  contracted  with  him  and  on  his  credit,  and  that  you 
did  not  do,  for  you  did  not  know  him  as  a partner. 

To  put  it  shortly  : the  man  who  is  really  a partner  is 
liable,  though  he  was  not  known  to  be  a partner ; and  the 
man  who  holds  himself  out  as  a partner  is  liable  to  those 
who  thought  him  one,  whether  he  was  one  or  not. 

Thus  there  are  two  classes  of  persons  who  are  liable 
on  a bill  or  note  signed  in  the  name  of  the  firm. 

(1.)  Those  who  participate,  or  are  entitled  to  partici- 
pate, in  the  profits  of  the  concern. 

(2.)  Those  on  the  strength  of  whose  credit  a person 
may  have  contracted. 

As  regards  the  firm,  a partner  may  have  no  right  to 
pledge  the  credit  of  his  co-partners,  but  he  has  th e power 
to  do  so  ; and  it  is  unnecessary  here  to  consider  the  con- 
sequences of  a breach  of  the  agreement  which  the  partners 
have  made  with  one  another. 

A retired  partner  is,  as  regards  those  who  knew  of 
his  retirement,  only  liable  upon  bills  and  notes  signed 
while  he  remained  a partner. 

A joining  partner  is  only  liable  upon  bills  and  notes 
signed  after  he  has  joined  the  firm. 

13.  We  have  hitherto  considered  the  doctrine  of  agency 
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as  regards  partners  in  a still  subsisting  firm  ; we  will  now 
treat  shortly  of  the  power  which,  alter  a dissolution,  a 
partner  may  have  of  binding  his  late  co-partners. 

There  is  no  charm  in  the  word  “ dissolution  for  as  a 
partnership  may  be  originally  created  by  a common  con- 
sent of  two  or  more  persons,  with  or  without  a deed  or 
written  agreement ; so,  if  there  has  been  a deed  or  written 
agreement  between  the  partners,  and  such  instrument 
has  been  cancelled,  and  even  a deed  of  dissolution  exe- 
cuted, yet  the  partnership  may  still  subsist  by  a common 
consent,  or,  what  comes  to  the  same  thing,  a new  partner- 
ship may  by  such  consent  be  straightway  created.  And 
after  a dissolution,  one  partner  may  be  so  intrusted  by  his 
late  partners  with  the  management  of  affairs,  that,  even 
with  those  who  know  of  the  dissolution,  he  may  be  able 
to  bind  the  late  firm  by  contracts  made  in  their  name. 
But,  independently  of  any  consent  on  the  part  of  his 
late  partners,  each  member  of  the  dissolved  firm  can,  as 
will  be  seen,  under  certain  circumstances,  bind  his  late 
co-partners. 

After  a partnership  is  dissolved,  a dissolving  partner 
has  no  longer  any  right  to  pledge  the  credit  of  the  firm. 
To  avoid  doing  so  is  his  duty  to  his  late  co-partners. 
His  'power  as  regards  the  public  is  as  follows  : — 

As  regards  those  who  know  of  the  dissolution,  a partner 
is  no  longer  able  to  bind  his  former  partners  ; but  to  those 
who  do  not  know  of  it,  each  partner  occupies  the  same 
position  as  a nominal  or  ostensible  partner  did  before 
the  dissolution,  i.  e.  each  will  be  liable  to  those  who  may 
contract  upon  his  credit. 

For  this  reason  it  is  usual  upon  a dissolution  to  give 
express  notice  of  the  fact  to  those  who  have  been  cus- 
tomers or  correspondents  of  the  firm,  and  to  give  notice 
to  the  world  by  advertisements  in  the  Gazette  and  other 
papers,  which  will  be  always  sufficient  as  to  those  who 
have  not  been  customers,  and  will  be  prima facie  evidence 
that  even  customers  knew  of  the  dissolution. 

If  a bill  be  accepted  by  an  ex-partner  in  the  name  of 
the  dissolved  firm  in  favour  of  a person  who  has  no  notice 
of  the  dissolution,  such  person  has  not  only  himself  a right 
to  sue,  but  his  transferee,  though  taking  the  bill  with 
notice,  will  have  a like  right. 

14.  Notice  to  one  partner  is  considered  by  the  law  to 
be  notice  to  all ; so  that  a bill  improperly  accepted  by 
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an  ex-partner  in  the  name  of  the  dissolved  firm  in  favor 
of  another  firm,  of  whom  one  knew  of  the  dissolution, 
could  not  be  sued  upon  by  the  latter  firm. 

A dormant  or  secret  partner,  whose  liability  arises 
solely  from  his  right  to  participate  in  the  profits  (see 
sec.  12),  cannot  after  a dissolution  be  hound  by  the  acts 
of  an  ex-partner ; for,  with  the  dissolution,  the  cause  of 
the  liability  has  wholly  ceased. 

The  estate  of  a deceased  partner  is  never  liable  upon 
contracts  made  by  the  surviving  partners  after  his  death. 

In  taking  from  an  ex-partner  a bill  belonging  to  a late 
firm,  it  will  be  well  to  have  the  separate  name  of  each 
partner,  or  else  to  see  that  the  partner  putting  the  name 
of  the  firm  to  the  bill  has  actual  authority  to  do  so. 

A shopman,  a foreman,  a clerk,  or  a wife,  has  not,  as 
such,  authority  to  pledge  a man’s  credit  by  putting  his 
name  to  a hill ; hut  there  is  often  not  only  an  express 
authority  to  such  persons,  hut  a presumed  one  arising 
from  ratification  or  payment  of  bills  already  drawn,  in- 
dorsed, or  accepted  by  such  persons,  as  the  case  may  be. 

An  authority  to  indorse  does  not  include  an  authority 
to  draw,  and  vice  versa ; and  neither  amount  to  an  autho- 
rity to  accept. 

Notes  are  on  the  same  footing  as  hills  with  regard  to 
authority,  actual  and  presumed. 


CHAPTEE  III. 

OF  CONSIDERATION. 

1.  What  it  is. — Presumed  in  Pills  and  Notes. — Rule  as  to 

necessity  of  it. 

2.  Accommodation  Bills;  how  far  no  Consideration  a Defence. 

3.  Fraud  fy  Illegality  of  Consideration  ; how  far  a Defence. 

4.  What  constitutes  Consider ation,  Fraud , and  Illegality. 

5.  Of  a subsequent  fatal  failure  of  Consideration. 

6.  Fraud  ; what , and  how  far  a Defence. 

7.  Illegal  Consideration;  what  and  how  far  a Defence. 

Bills  and  Notes  for  future  cohabitation,  for  procuring 
marriages  or  separations , in  restraint  of  trade ; 
gaming , wagering , and  stockjobbing,  fyc. 

8.  Table  illustrating  the  different  defences  treated  of. 

1.  A consideration  is  some  benefit  given,  or  promise 
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made,  or  loss  suffered  by  the  plaintiff  to  or  for  the  de« 
fendant. 

It  is  necessary  for  a plaintiff  suing  on  contracts  or 
promises,  whether  made  by  word  of  mouth  or  in  writing, 
(unless  by  deed,  i.  e.  under  seal,)  to  prove  a considera- 
tion to  have  been  given  for  them. 

Bills  and  notes  are  exceptions  to  this  rule ; for  where 
a bill  or  note  is  given,  a consideration  will  be  presumed 
to  have  passed,  till  the  contrary  is  made  probable ; and 
to  do  this  rests  with  the  person  sued  on  the  bill. 

Tor  instance,  if  A has  drawn  upon  B,  and  he  has  ac- 
cepted the  bill,  and  A then  sue  him  upon  it,  it  is  B’s 
business  to  shew  by  his  witnesses,  or  by  cross-examina- 
tion of  A,  and  those  called  by  him,  that  the  acceptance 
was  given  not  for  value,  but  for  the  accommodation  of  A, 
and  to  enable  him  to  obtain  money  from  other  parties. 

Although  consideration  is  presumed  to  have  been  given 
for  a bill  or  note,  yet,  under  certain  circumstances,  to  be 
presently  explained,  a defence  may  be  made  out  by  shew- 
ing either, 

1.  The  absence  of  consideration. 

2.  That  the  bill  or  note  was  obtained  by  fraud. 

3.  That  it  was  given  in  pursuance  of  an  illegal  con- 
tract, i.  e.  on  an  illegal  consideration. 

The  rule  regarding  the  necessity  of  consideration  is 
this : Where  a person  gives  a bill  gratuitously  to  another, 
either  by  way  of  accepting  it  for  his  accommodation,  or 
indorsing  to  him  another  bill,  if  the  accommodating  party 
is  afterwards  sued  on  the  acceptance  or  indorsement,  it 
will  be  a sufficient  answer  to  the  action  that  the  plaintiff 
gave  no  consideration  for  the  bill  or  note. 

2.  Accommodation  bills  and  notes  being,  however, 
meant  for  the  person  accommodated  to  obtain  money 
upon,  the  latter  can  by  indorsing  them  to  another  party 
for  value,  entitle  him  to  recover  both  against  the  party 
accommodating  and  the  party  accommodated. 

For  instance,  suppose  a bill  acceptedgratuitously  (which 
we  will  call  an  “accommodation  bill,”)  were  indorsed  by 
the  drawer  in  whose  favor  it  was  accepted,  to  a third 
party  for  value , such  party  can  recover  upon  the  bill  as 
well  against  the  gratuitous  acceptor  as  against  the  drawer 
who  indorsed  it.  And,  to  go  one  step  further,  suppose 
the  indorsee  for  value,  instead  of  being  the  plaintiff,  were 
to  transfer  the  bill  gratuitously,  his  transferee  would  be 
able  to  stand  in  his  place,  and  the  transferee  might  sue- 
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cessfully  sue  all  the  parties  to  the  bill,  except  his 
gratuitous  transferor. 

From  this  it  will  be  seen  that  any  person  may  sue  upon 
a bill  or  note,  who  has  either  himself  given  value  for  it,  no 
matter  to  whom,  or  deduces  his  title  from  some  one  who 
has  ; and  any  person  may  be  sued  on  a bill  either  if  he  has 
received  value  for  it,  no  matter  from  whom,  or  if  the  plain*.- 
tiff  has  given  value,  or  deduces  title  from  one  who  has. 

Therefore  where  a person,  who  has  gratuitously  drawn, 
accepted,  or  indorsed  a bill,  or  made  or  indorsed  a note,  is 
sued  upon  it,  it  is  necessary  for  him  to  allege  in  his  plea, 
and  to  prove,  not  only  that  it  was  an  accommodation  bill, 
but  that  the  plaintiff  and  those  through  whom  he  deduces 
his  title  gave  no  value  for  it. 

If  the  accommodation  acceptor,  maker,  or  indorser,  has 
to  pay  the  bill  or  note,  he  may  recover  against  the  party 
whom  he  accommodated  the  amount  paid  and  interest, 
but  not  the  cost  of  defending  an  action  on  the  instrument. 

3.  We  have  next  to  consider  how  far  a fraud  practised  on 
the  defendant  is  an  answer  to  an  action  on  the  bill  or 
note. 

If  the  defendant  has  been  defrauded  of  the  bill  or  note, 
or  it  was  given  for  an  illegal  consideration,  he  must  state 
this  in  his  plea,  and  also  that  the  plaintiff  gave  no  consi- 
deration for  the  bill ; but  there  is  an  important  difference 
between  this  case  and  the  one  above  mentioned,  namely, 
that  when  the  defendant  has  proved  the  fraud  or  illegality, 
the  plaintiff  is  then  put  upon  proof  of  having,  in  igno- 
rance of  fraud  or  illegality,  given  value  for  the  instru- 
ment. For  there  is  a presumption  that  value  was  given 
for  an  accommodation  bill,  which  was  intended  to  raise 
money,  but  no  such  presumption  with  regard  to  bills 
tainted  with  fraud  or  illegality  ; and,  besides,  it  would  be 
manifestly  unjust  to  place  the  defendant  in  an  action  on 
such  bills  under  the  necessity  of  proving  that  no  consi- 
deration passed  between  the  alleged  defrauder  and  the 
plaintiff  in  the  action ; whereas  nothing  can  be  more  fair 
than  to  leave  the  fact  of  consideration  having  passed  to  be 
proved  by  the  plaintiff,  who  should  know  all  about  it. 

Where  a plaintiff  is  suing  upon  a bill  which  he  himself 
has  obtained  from  the  defendant  by  fraud  or  on  an  illegal 
contract,  the  defendant  upon  proof  of  these  facts,  and , in 
case  of  fraud,  of  his  having  repudiated  the  contract  upon 
discovery  of  the  fraud,  will  have  made  out  a valid  defence. 
But  where  the  plain  tiff  has  not  himself  been  guilty  of  the 
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fraud  or  a party  to  the  illegality,  the  proof  of  these  facts 
on  the  part  of  the  defendant  will  only  constitute  a de- 
fence subject  to  the  conditions  above  stated,  namely,  if 
the  plaintiff  took  the  bill  with  notice  of  the  fraud  or  ille- 
gality, or  gave  no  consideration. 

4.  We  will  now  proceed  to  consider  what  constitutes 
consideration,  fraud,  and  illegality,  respectively. 

The  payment  of  money  amounts  to  a consideration, 
and,  no  matter  how  small  the  sum  is,  so  that  there  is  an 
absence  of  fraud,  it  will  be  sufficient  to  entitle  the  holder 
to  recover  against  prior  parties. 

Any  risk  run  at  the  request  of  the  person  who  gives 
the  bill  or  note,  may  be  a consideration  for  it.  If  A has 
given  B his  acceptance,  this  may  be  a consideration  for 
B’s  acceptance  given  to  A.  Cross  acceptances  may  thus 
be  considerations  for  each  other. 

A pre-existing  debt  due  from  the  transferor  to  the 
transferee  of  a bill  or  note  may  be  a consideration  ; at  all 
events,  if  the  bill  be  payable  at  a future  day ; for  the 
previous  debt  cannot  be  sued  for  till  the  maturity  of  the 
bill  or  note,  and  this  suspension  of  the  right  to  sue 
amounts  to  a consideration,  from  the  person  taking  the 
bill  or  note. 

A fluctuating  balance  may  be  a consideration  when  it 
is  in  favor  of  the  party  to  whom  a bill  or  note  is  given, 
the  consideration  increasing  or  decreasing  from  time  to 
time  with  the  amount  of  the  balance, 

A debt  due  to  another  may  be  a consideration  ; thus, 
if  A owe  money  to  B,  and  C give  B a bill  or  note  for  the 
amount,  this  will  be  a good  consideration,  and,  of  course, 
it  will  be  equally  so  if  C be  jointly  liable  with  A for  the 
debt.  Also  if  the  bill  C gave  to  B were  for  a debt  which 
.C  owed  to  A,  the  consideration  would  be  good. 

Where  a bill  is  given  for  the  debt  of  a third  party,  it 
is  no  defence  to  an  action  on  the  bill  that  such  debt  was 
without  consideration. 

A judgment  debt  may  be  a consideration  for  a note* 
payable  at  a future  day;  for  the  person  taking  it  thereby 
impliedly  undertakes  to  suspend  proceedings  on  the  judg- 
ment till  the  maturity  of  the  instrument. 

Where  a bankrupt  gives  a note  to  a creditor  for  a 
former  debt,  such  debt  is  not  a sufficient  consideration  to 
support  the  note ; nor  is  it  so  in  the  case  of  an  insolvent 
discharged  under  the  act,  such  securities  given  by  him 
being  illegal. 
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5.  Where  a consideration  entirely  fails  after  the  hill  or 
note  is  given,  such  failure  has  the  same  effect  as  if  there 
had  never  been  any  consideration  in  contemplation  at  all. 
For  instance,  if  you  give  a man  a promissory  note  in  con- 
sideration of  his  promising  to  be  your  executor,  and  he 
dies  first,  so  that  he  cannot  discharge  that  office,  hk  re- 
presentative cannot  recover  against  you  on  the  bill.  If, 
however,  this  bill  has  been  indorsed  to  a third  party  for 
value  without  notice,  he  could,  of  course,  recover,  on  the 
principles  above  stated.  (See  sec.  2.) 

But  to  produce  this  effect  there  must  he  a total  failure 
of  that  which  was  contemplated  as  being  the  considera- 
tion for  the  bill  or  note ; and  a separate  and  independent 
wrong,  although  it  virtually  renders  worthless  that  which 
was  the  consideration  for  the  instrument,  will  not  prevent 
the  person  to  whom  the  instrument  was  given  from  reco- 
vering upon  it.  For  instance,  if  a bill  be  given  for  the 
price  of  goods  sold  and  delivered,  and  the  goods  are  never 
delivered,  there  is  a defence  to  an  action  on  the  bill ; but 
if,  having  delivered  the  goods,  the  vendor  forcibly  take 
them  away  again,  he  may  recover  upon  the  bill,  and  the 
forcible  removal  will  be  merely  ground  for  cross-action. 
In  the  same  way  the  worthlessness  of  the  goods  delivered, 
or  the  work  done,  could  not  be  set  up  in  answer  to  such  a 
bill,  unless  it  were  so  great  as  with  other  circumstances  to 
amount  to  fraud.  But,  as  in  the  case  mentioned  in  the 
last  paragraph,  the  bill  is  good  in  the  hands  of  a holder 
for  value  without  notice. 

6.  Where  the  defendant  insists  on  fraud  as  a defence, 
he  must,  on  the  discovery  of  the  fraud,  have  entirely  repu- 
diated the  contract,  and  retained  no  benefit  under  it. 

Fraud  is  where  a man  is  induced  to  do  any  act  by  means 
of  an  intentional  material  misrepresentation,  though  the 
party  so  deceiving  him  aim  at  no  profit  by  the  transac- 
tion. And  where  a man,  in  order  to  influence  the  conduct 
of  another  in  business,  makes  a random  assertion  (not 
being  a warranty),  without  knowing  whether  it  be  true 
or  fadse,  this  is  a fraud. 

I say  “ material  ” misrepresentation,  for  it  is  not  every 
assertion  that  a man  may  make  (as  for  instance,  in  vend- 
ing his  goods)  which,  though  intentionally  false,  will  con- 
stitute fraud,  or  will  amount  to  a warranty.  Also,  the 
false  statement  or  the  conduct  (for  fraud  may  be  by  act  as 
well  as  words,  or  by  both  together)  must  be  such  as  would 
be  naturally  calculated  to  lead  a reasonable  man  astray. 
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I say  “ without  being  a warranty,”  for  a random  war- 
ranty of  a fact  which  the  warrantor  did  not  know  to 
exist,  does  not  amount  to  fraud ; though  it  does  amount 
to  fraud  if  he  knew  the  warranty  to  be  false. 

The  means  and  phases  of  fraud  are  so  manifold  that  to 
attempt  much  more  than  a general  definition  of  it  would 
in  these  pages  be  impossible.  Two  instances  may  never- 
theless be  mentioned,  which,  though  manifest  acts  of 
dishonesty,  might  not  strike  an  unprofessional  person 
as  amounting  to  legal  fraud. 

Where  a debtor  is  compounding  with  his  creditors,  and 
without  their  knowledge  gives  a hill  or  note  to  any  credi- 
tor, either  voluntarily  or  as  an  inducement  to  him  to 
execute  the  deed  of  composition,  this  bill  or  note  is  void 
in  the  hands  of  the  creditor,  as  being  a fraud  upon  the 
body  of  the  creditors.  So  also,  if  the  deed  contain  a stipu- 
lation for  the  surrender  of  securities,  no  creditor  holding 
a bill  of  the  insolvent’s  will  be  allowed  to  keep  the  pro- 
ceeds in  fraud  of  the  creditors,  but  must  refund  the  money. 

Another  instance  shall  be  mentioned  from  the  law  of 
suretyship.  When  one  man  proposes  to  give  a bill  or 
note  in  payment  of  a certain  debt  owed  by  another,  and 
the  creditor  and  the  debtor  have  a secret  understanding 
that  the  money  is  to  be  otherwise  appropriated,  (as  by 
payment  of  a prior  debt,  or  by  placing  part  in  the  hands 
of  the  debtor  himself,)  such  a bill  will  be  a fraud  on  the 
surety,  and  void  in  the  hands  of  the  creditor. 

7.  A plaintiff  cannot  recover  upon  a bill  given  for 
illegal  consideration,  if  he  is  obliged  to  rely  on  the  illegal 
transaction  in  making  out  his  case. 

Considerations  which  are  illegal,  are  so  either  (1)  at 
common  law,  i.  e.  by  the  general  unwritten  law  of  the 
land,  or  (2)  by  statute. 

Considerations  illegal  at  common  law  may  be  again 
divided  into  (1)  such  as  are  privately  immoral,  and  (2) 
such  as  contravene  public  policy. 

Under  the  former  head  come  the  considerations  for  bills, 
notes,  or  cheques  given  ion  future  cohabitation,  for  the 
rent  of  apartments  knowingly  let  for  the  purpose  of  pros- 
titution, &c. 

Under  the  latter  are  included  the  considerations  for 
bills,  &c.,  given  upon  a contract  for  the  general  restraint 
of  trade  or  business ; as  if,  upon  a purchase  of  the  good- 
will of  a medical  practice,  ora  shoe-maker’s  shop,  it  were 
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bargained  that  the  persons  parting  with  the  businesses 
should  thenceforth  altogether  cease  from  curing  wounds 
or  making  shoes  respectively.  Though  there  would  be  no 
objection  to  a partial  restraint,  as  to  do  business  only 
within  fifty  miles  of  London,  or  only  with  certain  classes 
of  customers,  as  wholesale  or  retail,  &c. 

So  contracts  in  restraint  of  marriage  (and  it  should 
seem  though  only  in  partial  restraint)  are  likewise  void  ; 
and  so  are  contracts  to  procure  a marriage,  or  to  procure 
the  separation  of  those  already  married ; also  contracts  to 
injure  the  revenue,  to  compound  a felony  or  a public  mis- 
demeanor, or  to  induce  a person  to  infringe  the  law. 

Contracts  with  a public  enemy,  as  bills  or  notes  in  their 
favor,  are  also  illegal,  and  all  bills  and  notes  are  worthless 
in  their  hands ; so  also  contracts  for  obtaining  public 
offices,  and  all  bills,  &c.,  given  in  pursuance  of  such  con- 
tracts are  illegal  at  common  law.  These  are  also  many  of 
them  illegal  by  statute,  which  is  the  other  main  division 
of  illegality. 

In  treating  of  considerations  illegal  by  statute,  it  may 
be  convenient  first  to  mention  that  the  offence  of  usury 
has  ceased  to  exist,  and  no  contract  can  any  longer  be 
objectionable  on  that  ground,  and  that  gaming  contracts, 
whether  written  or  verbal,  are  not  in  general  illegal,  but 
are  merely  void  ; i.  e.  a man  may  make  a wager  or  a bet 
if  he  pleases  upon  a lawful  game,  but  having  made  it,  he 
need  not  pay.  Bills,  notes,  and  cheques,  therefore,  given 
in  pursuance  of  such  bets  or  wagers,  can  only  be  recovered 
upon  by  an  innocent  indorsee  or  holder  who  has  taken 
the  bill  for  value,  and  in  ignorance  of  the  transaction  out 
of  which  it  originated. 

Though  the  winner  of  stakes  at  a horse-race  may,  , in 
general,  recover  them  in  an  action,  yet  a former  statute 
which  rendered  void  all  bills  or  notes  given  for  such  stakes 
having  been  preserved  in  force  by  the  recent  statute  on 
the  subject  (8  & 9 Viet.,  c.  109,  s.  15),  it  is  the  opinion  of 
a learned  writer  that  a 'promissory  note  given  for  the 
amount  would  be  void,  except  in  the  hands  of  an  inno- 
cent holder  for  value. 

If  the  loser  by  play  or  betting,  having  given  a bill  or 
note,  has  to  pay  the  innocent  holder,  the  former  can  re- 
cover the  amount  against  the  man  to  whom  he  lost  the  bet. 

But  if  one  man  employs  another  to  bet  for  him,  the  ^ 
employer  thereby  authorizes  his  agent  to  pay  losses ; the 
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agent  having  done  so,  can  recover  the  money  from  his 
principal.  Therefore  a bill  drawn  by  the  agent  upon 
and  accepted  by  the  principal  for  the  amount  must  be 
paid  by  him.  In  this  case  it  will  be  observed  the  sum 
sued  for  is  not  money  won  at  play,  but  a sum  paid  by 
the  agent  to  a third  party  at  the  principal’s  express  or 
implied  request. 

Bills  and  notes  given,  whether  by  a bankrupt  or  other 
person,  to  persuade  a creditor  to  forbear  opposing  the  order 
of  discharge,  or  to  forbear  to  petition  for  the  rehearing  of, 
or  to  appeal  against  the  same,  are  void,  except  in  the 
hands  of  a bond fide  holder  for  value  without  notice  of 
the  consideration  for  which  they  were  given.  The  Bank- 
ruptcy Act,  1861,  sec.  166. 

Stock-jobbing  contracts  were  not  merely  void,  like 
those  founded  on  gaming  or  wagering  but  were  actually 
forbidden  by  law ; and  therefore  differences  owing  by 
one  man  to  another,  or  money  lent  to  pay  such  differences, 
did  not  form  a good  consideration  for  a bill  or  note  so 
as  to  enable  a holder  cognizant  of  the  transaction  to 
sue  upon  them.  This  illegality,  however,  having  been 
abolished  by  the  Act  23,  Vic.  c.  28,  we  need  not  now 
consider  this  question. 

No  debt  can  be  recovered  for  selling  spirituous  liquors 
in  quantities  of  a less  value  than  20a*.,  unless  delivered 
at  the  residence  of  the  purchaser  thereof  in  quantities 
not  less  at  any  one  time  than  a reputed  quart ; and  if 
any  part  of  the  consideration  for  a bill  or  note  necessarily 
consists  of  the  price  of  liquors  sold  in  contravention  of 
this  law,  the  whole  note  will  be  void,  unless  in  the  hands 
of  an  innocent  holder  for  value. 

Bills  and  notes  and  cheques  given  to  secure  the  pay- 
ment of  money  taken  at  the  doors  of  an  unlicensed 
theatre,  or  given  by  a trader  who  is  a beneficed  clergy- 
man, are  similarly  void  in  the  hands  of  the  parties  to  the 
improper  transaction. 

Where  only  part  of  the  consideration  is  fraudulent, 
the  bill  or  note  is  bad. 

Where  an  original  bill  or  note  is  without  considera- 
tion, or  given  on  an  illegal  consideration,  a renewed  bill 
or  note  will  be  open  to  the  same  objections,  except  the 
amount  be  reduced  by  excluding  so  much  of  the  con- 
sideration of  the  original  bill  as  was  illegal. 

But  if  the  person  who  has  put  his  name  to  the  bill  or 
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note  for  a gaming  deot  actually  pays  the  whole,  or  any 
part  of  the  sum  secured  to  an  innocent  holder  for  value, 
the  former  may  recover  back  the  money  so  paid  from 
the  person  who  originally  took  the  security  for  the 
illegal  consideration. 

In  the  cases  above  mentioned,  where  the  security  has 
been  declared  by  statute  to  be  void , it  has  been  provided 
by  the  legislature  (5  and  6 W.  IV,  c.  41)  that  that  ex- 
pression shall  be  construed  as  if  the  Act  had  said  “ shall 
be  considered  as  given  for  illegal  consideration.”  The 
effect  of  this  language,  as  we  have  seen,  is  that  an  inno- 
cent holder  for  value  may  maintain  an  action  against 
any  party  to  the  bill.  But  there  are  other  securities 
rendered  void  by  statute,  as  to  which  this  liberal  in- 
terpretation does  not  apply.  For  instance,  the  holder 
of  bills  and  notes  given  for  the  sale  of  an  office  to  a 
sheriff  for  ease  and  favour,  could  not  sue  the  party  who 
had  given  the  security  on  such  illegal  consideration. 

The  law  laid  down  in  this  chapter  will  be  partially 
illustrated  by  the  following  table,  showing  what  will  con- 
stitute a defence,  on  the  grounds  treated  of,  on  the  part 
of  the  acceptor  against  the  drawer  and  indorsee  respec- 
tively ; but  the  reader  will  always  remember  that  when 
once  fraud  or  illegality  are  proved  by  the  defendant,  the 
burthen  of  proving  consideration  and  bonajides  is  shifted 
on  to  the  shoulders  of  the  plaintiff. 

No  consideration  ( i . e . accommoda- 
tion bill). 

Fraud. 

Illegality  of  consideration. 
Independent  agreement. 

Accommodation  bill,  and  no  consi- 
deration from  plaintiff,  or  any  of 
those  through  whom  he  has  taken 
the  bill. 

Illegality,  with  notice. 

Illegality,  and  no  consideration  (as 
above). 

Fraud,  with  notice. 

Fraud,  and  no  consideration  (as 
above). 

Independent  agreement*  with  no- 
. tice. 


8. 

Acceptor  sued  by. 
Drawer  may  plead 


Acceptor  sued  by  ^ 
Indorsee  may  plead  s 


25 


CHAPTER  IV. 

OF  TRANSFER. 

1.  Of  Bills  and  Notes  payable  to  order  and  to  bearer. 

2.  Of  Indorsements , blank  and  special ; their  modes  and 

requisites. 

3.  Liabilities  of  Indorser. 

4.  How  a Bill  may  be  Indorsed  without  incurring  Liability. 

— What  an  Indorsement  Warrants. — Striking  out 
Indorsement. 

5.  Whom  the  Indorsee  may  sue , and  under  what  circum- 
stances. 

6.  Right  to  compel  Indorsement  where  improperly  refused. 

7.  Indorser  becoming  afterwards  Indorsee. 

8.  Of  Trusts y and  restrictive  Indorsements. 

9.  Liability  of  person  transferring  by  delivery  without 

Indorsement. 

10.  What  warranty  is  implied  in  transferring  by  delivery. 

11.  Bills  and  Notes  payable  to  Bearer  circulate  as  Money. 

12.  Indorsement  on  Blank  Stamp. 

13.  Rights  of  Indorsee  of  unaccepted  Bill. 

14.  Rights  of  Indorsee  of  overdue  Bill. 

15.  Note  payable  on  demand , when  considered  overdue. 

1 6.  P ayment  and  other  circumstances  by  which  a Bill  or  Note 

ceases  to  be  negotiable. 

17.  Bills  and  Notes  under  £ 5 . 

1.  Transferring  a bill  or  note,  means  so  passing  it  to 
another  holder  as  to  enable  him  to  recover  at  maturity 
against  the  parties  to  it. 

A bill  or  note  is  only  transferable  when  it  contains  a 
direction  to  pay,  (1)  to  the  payee’s  order,  or  (2)  to  bearer. 
If  it  contain  no  such  direction,  it  is  of  no  use  to  any  but 
the  original  payee. 

The  payee  may  be  either  the  drawer  or  a third  person ; 
and  therefore  a bill  when  payable  to  order  may  either 
contain  the  words  “pay  to  me  or  my  order,”  or  “pay  to 
C or  his  order.”  (See  chap,  i,  sec.  1.) 

In  case  of  a note,  the  payee  is  usually  a person  other 
than  the  maker ; and  then,  if  the  note  be  payable  to 
order,  the  promise  will  be  to  “ pay  to  C or  his  order.”  But 
a man  may  make  a note  payable  to  himself  or  order. 

If  a bill  or  note  be  payable  to  order,  it  is  transferable 
by  indorsement ; if  to  bearer,  by  delivery ; if  it  be  not 
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payable  either  to  order  or  to  bearer,  it  is  only  good  in 
the  hands  of  the  payee,  and  is  not  negotiable. 

Bills  may  be  indorsed  or  transferred  by  delivery  before 
as  well  as  after  acceptance. 

Indorsements  are  either  blank  or  special. 

2.  A blank  indorsement  is  made  by  the  payee  simply 
writing  his  name  on  the  back  of  the  bill  or  note,  and  this 
makes  it  thenceforth  transferable  by  delivery,  though  in 
practice  the  transferor  is  often  asked  to  indorse  each 
time  that  the  instrument  changes  hands. 

A special  indorsement  is  by  writing  a direction  to  pay 
to  a particular  person,  and  may  be  made  by  A.  B.  thus: 

“ Pay  C.  D.  or  his  order,  A.  B.”  The  words  “ or  his 
order,”  may  be  omitted  in  this  case,  for  their  omission 
will  not  restrict  the  negotiability  of  the  instrument. 

These  indorsements,  though  not  bad  if  written  on  the 
face,  are  most  properly  written  on  the  back ; and,,  it 
more  space  is  wanted,  a piece  of  blank  paper,  for  which 
no  stamp  is  required,  should  be  pasted  on  to  the  end  ot 
the  bill. 

Indorsements  may  be  made  by  mark. 

If  two  persons,  not  partners,  are  payees  of  a bill  or 
note,  both  must  indorse,  unless,  of  course,  one  has  autho- 
rity to  write  the  other’s  name. 

An  indorsement,  like  an  acceptance,  is  never  complete 
without  delivery.  Giving  or  sending  a bill  to  the  trans- 
feree, or  sending  it  to  his  place  ot  business,  will,  of  course, 
constitute  delivery ; but  there  are  so  many  circumstances 
which,  constitute  constructive  delivery  that  the  general 
rule  is  all  that  can  be  given. 

3.  Every  indorser  of  a bill  is  in  the  position  of  a new 
drawer,  and  is  liable  to  every  succeeding  holder,  in  case 
the  drawee  does  not  accept,  or  having  accepted,  does  not 
pay  at  maturity,  on  proper  presentment,  as  to  which  see 
chap.  viii.  An  indorser  of  a note  is  a surety  for  the 
maker,  and  liable  if  he  does  not  pay. 

As  a consequence  of  the  above  rule,  a person  who  in- 
dorses a bill  which  is  not  negotiable,  and  therefore  does 
not  give  the  indorsee  a right  to  sue  the  drawer  or  accep- 

Dr,  will  himself  be  liable  to  his  indorsee  on  the  bill, 

ecause  he,  the  indorser,  is  a new  drawer. 

This,  however,  is  not  the  case  as  regards  notes,  to 

rhich  the  principle  would  not  conveniently  apply. 

4.  An  agent,  or  any  other  person,  who  indorses  and 
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does  not  want  to  become  personally  liable,  should  add  to 
his  name  the  words  “ sans  recours”  or  “ without  recourse 
to  me.” 

An  agreement,  written  or  verbal,  not  to  hold  the  in- 
dorser liable,  will  prevent  his  indorsee  suing  him.  But  a 
subsequent  indorsee  without  notice  of  the  agreement 
may  of  course  do  so. 

Another  way  in  which  the  holder  of  a bill  or  note  in- 
dorsed to  him  in  blank  may  transfer  it  without  incurring 
personal  liability,  is  by  writing  over  the  indorser’s  signa- 
ture the  words,  “ Pay  A.  B.  or  order.”  This  in  no  way 
affects  the  liability  of  the  blank  indorser,  but  simply  con- 
verts his  blank  indorsement  into  a special  one  in  favor 
of  A.  B. ; and  this  is  done  without  the  transferor’s  name 
appearing  on  the  bill. 

When  a man  indorses  a bill  or  note,  he  warrants  that 
the  bill  has  properly  come  to  his  hands,  and  that  all  the 
signatures  on  it  are  what  they  purport  to  be,  and  these 
things  he  cannot  deny  when  sued  on  the  bill. 

A holder  may,  in  suing  a drawer,  acceptor,  maker,  or 
early  indorser,  omit  to  prove  the  intermediate  indorse- 
ments, which  may  be  struck  out,  and  the  case  may  be 
treated  as  though  the  bill  was  indorsed  to  the  plaintiff  in 
the  first  instance.  This  may  be  done  at  the  trial. 

An  indorsement  intentionally  struck  out  by  the  holder 
discharges  the  indorser. 

5.  In  default  of  acceptance,  or,  after  acceptance,  in  de- 
fault of  payment,  an  innocent  indorsee  for  value  may  sue 
all  the  parties  to  the  bill,  and  none  of  them  can  set  up 
the.  defence  of  fraud,  duress,  absence  of  consideration, 
or,  in  general,  illegality. 

The  only  cases  where  an  innocent  indorsee  for  value 
has  not  a good  title  against  all  prior  parties  to  the  bill 
(unless  there  is  an  agreement  to  discharge  any  of  them, 
see  above,  sec.  4,  and  chap,  xi,  sec.  2),  are  those  where 
the  security  is  rendered  absolutely  void  by  statute.  For 
example,  the  sale  of  an  office;  the  stipulation  with  a 
sheriff  for  ease  and  favor ; securities  given  to  enable  a 
creditor  of  a bankrupt  who  has  proved  his  debt  to  re- 
ceive more  than  others ; or  for  a debt,  for  which  the 
debtor  is  discharged  under  the  Insolvent  Debtors’  Acts. 

The  effect  of  the  law  in  these  cases  is,  that  the  party 
who  gives  the  bill  or  note  for  any  of  these  considerations, 
whether  as  acceptor,  maker,  drawer,  or  indorser,  cannot 
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be  successfully  sued  thereon,  but  the  other  parties  may 

oe  so  sued.  J , 

It  has  been  already  stated,  that  the  gratuitous  trans- 
feree of  an  accommodation  bill  may  sue  any  party  but 
his  gratuitous  transferor,  provided  any  one  of  the  prior 
parties  has  given  value. 

6.  If  a bill  which  either  requires  indorsing,  or  was  in- 
tended by  the  parties  to  be  indorsed,  be  delivered  without 
indorsement,  the  transferee  has  a right  of  action  against 
the  transferor  for  not  indorsing,  and  perhaps  now  a man- 
damus will  lie  to  compel  indorsement ; at  all  events,  a 
bill  in  Chancery  may,  where  it  is  worth  while,  be  filed  for 
this  purpose,  and  the  costs  would  have  to  be  paid  by  the 
person  refusing  to  indorse.  Thepersonal  representatives  of 
the  deceased  transferor  may  also  be  compelled  to  indorse. 

7.  If  a man,  having  indorsed  a bill,  gets  it  indorsed 
again  to  him,  he  cannot,  as  a general  rule,  sue  the  inter- 
mediate indorsers. 

8.  If  a man  to  whom  a bill  or  note  is  indorsed  lor  a 
particular  purpose  improperly  indorse  it  to  another,  the 
indorsee,  if  he  knew  of  the  breach  of  trust,  cannot  sue 
the  real  owner  of  the  bill  upon  it ; but,  on  the  contrary, 
the  real  owner  of  the  bill  may  bring  his  action  to  have 

This  kind  of  trust  may  be  expressed  on  the  bill  itself  by 
the  form  of  indorsement,  as  “ the  within  must  be  credited 
to  A.  B. “ Pay  A.  B.  or  order  for  my  use “ Pay  A.  B. 
for  the  account  of  C.  D. or  “ Por  my  use or  “ Pay 
A.  B.  only.’*  But  we  have  seen— (sec.  2)— that  if  the 
indorsement  had  been  merely  “Pay  A.  B.,  this  would 
have  been  equivalent  to  “ Pay  A.  B.  or  order.” 

The  restrictive  indorsements  above  mentioned  amount 
to  notice  to  all  who  mav  see  the  bill,  that  A.  B.  is  merely 
a trustee  of  it,  and  therefore  cannot  assign  to  anyone  the 
right  to  receive  on  his  own  account  the  proceeds  of  it  : so 
that  any  one  to  whom  A.  B.  indorses  the  bill  will  be  liable 
to  deliver  it  up,  or  the  money  received  upon  it,  to  the  real 
owner.  Also,  if  the  person  who  takes  the  bill  from  the 
trustee  indorse  it  again  to  another  indorsee  who  receives 
the  money  on  it,  and  pays  it  to  the  former,  the  latter 
indorsee  will  be  responsible  for  any  mis-appropriation  of 
the  money  by  such  intermediate^  indorsee ; for  it  is  the 
duty  of  every  holder,  having  notice  of  the  trust,  to  paj 
the  proceeds  either  to  the  trustee  or  the  real  owner. 
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I have  spoken  of  the  trustee’s  indorsee  receiving  the 
money,  because,  though  he  cannot  sue,  yet  parties  liable 
may  pay  him,  and  such  payment  will  discharge  them. 

9.  When  a bill  or  note  is  originally  made,  or  has 
become  (sec.  2)  payable  to  hearer,  and  is  transferred 
without  indorsement,  the  transferor  is,  as  a general  rult 
not  liable. 

If  the  transferor  merely  made  a gift  of  the  bill  or  note 
he  is,  of  course,  not  liable,  for  even  if  he  had  indorsed,  he 
could  not  be  sued  by.the  transferee.  (See  chap,  iii,  sec.  1, 
last  paragraph.) 

If  a man  pays  a bill  or  note  on  the  purchase  of  goods 
without  indorsing  it,  he  will  not  then  be  liable  on  the  bill 
(unless  he  has  agreed  or  promised  so  to  be)  ; for  the  mar 
who  sells  the  goods,  having  taken  the  bill  or  note  withou' 
indorsement,  must  be  presumed  to  have  consented  to  look 
to  the  other  parties.  In  fact,  the  bill  has  been  exchanged 
for  the  goods. 

So,  if  such  bill  or  note  were  given  in  exchange  for  other 
bills  or  notes,  or  for  money  by  way  of  discount,  this  is  a 
sale  of  the  bill,  and  the  transferor  is  not  liable.  By  not 
indorsing  it,  the  transferor  refuses  to  pledge  himself  to  the 
solvency  of  the  parties. 

But  if  such  a bill  be  paid  for  a pre-existing  debt,  as  for 
goods  bought  ten  minutes  before,  the  transferor  will,  in 
the  absence  of  any  understanding  on  the  subject,  be 
liable  ; for  the  creditor  is  entitled  to  cash,  and  it  is  not  to 
be  inferred  that  he  meant  to  let  the  debtor  off  by  merely 
taking  notes  or  bills. 

And  there  are  other  circumstances  from  which  a jury 
may  infer  that  the  implied  contract  was  that  the  trans- 
feror should  be  responsible,  without  indorsement,  if  the 
bill  or  note  were  dishonored ; as,  for  instance,  if  cash  were 
given  for  the  instrument  by  a friend  as  a favor,  and  not  by 
way  of  sale  or  discount. 

10.  A person  transferring  by  delivery  lways  impliedk 
warrants  that  the  bill  is  not  forged  or  fictitious,  and  it 
there  be  a single  fictitious  signature  there  will  be  a breach 
of  warranty,  and  any  cash  given  for  the  bill  must  be  re- 
turned ; or  if  any  other  consideration  be  given,  an  action 
may  be  brought  for  the  breach  of  warranty. 

A person  who  has  received  a bill  by  delivery  does  not, 
on  so  transferring  again,  make  any  implied  warranty  that 
the  signatures  are  genuine ; nevertheless,  if  he  knows  that 
they  are  not  so,  he  will  be  answerable  for  the  fraud. 
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11.  Bills  or  notes  payable  to  bearer  circulate  as  money. 
The  bona  fide  possessor  of  them  is  their  true  owner. 
Therefore,  a cheque,  bill,  or  note,  payable  to  bearer  passes 
to  any  person  honestly  taking  it  for  value,  though  the 
person  transferring  had  no  right  to  transfer. 

I say  honestly  taking  it ; for  mere  negligence,  however 
gross,  will  not  of  itself  invalidate  his  title.  Gross  negli- 
gence, however,  in  a man  at  all  acquainted  with  business, 
may  be  sufficient  evidence  of  dishonesty  and  bad  faith. 

And  these  rules  apply  to  the  pledging  of  bills  and  notes, 
as  well  as  to  their  absolute  transfer ; the  honest  pawnee 
obtains  a property  in  the  bills  or  notes,  and  cannot  be 
compelled,  as  in  the  case  of  goods  improperly  pledged,  to 
return  the  bill  to  their  rightful  owner. 

Exchequer  bills,  before  the  blank  is  filled  up,  and  India 
bonds,  have  also,  like  bills  and  notes  payable  to  bearer, 
the  qualities  of  money. 

12.  An  indorsement  (which,  as  we  have  seen  (sec.  1), 
may  be  made  before  acceptance)  may  also  be  made  on  a 
blank  piece  of  paper,  on  which  no  note  or  bill  has  been 
made  or  drawn ; and  the  effect  of  this  is  to  make  the 
drawer  liable  upon  any  bill  or  note  afterwards  drawn  or 
made  on  the  same  paper  to  the  extent  of  the  stamp.  The 
indorser  cannot,  when  sued,  set  up  as  a defence  that  the 
note  or  bill  was  not  made  or  drawn  at  the  time  when  he 
signed  his  name  at  the  back. 

13.  When  a transferee  takes  by  indorsement  an  un- 
accepted bill,  with  notice  that  the  acceptance  has  been 
refused , he  takes  it  solely  on  the  credit  of  the  indorser,  so 
that,  if  the  indorser  cannot  sue  the  drawer,  neither  can 
the  indorsee.  As,  for  instance,  if  the  drawer,  owing 
money  to  A,  were  to  draw  upon  a third  party  a bill  pay- 
able “ to  A or  order,”  and  were  afterwards . to  pay  the 
money  to  A,  and  caution  the  drawee  not  to  accept,  and  A 
were  then,  instead  of  returning  the  draft,  to  present  it  to 
the  drawee  for  acceptance,  and  upon  his  refusal  were  to 
indorse  the  draft  to  B with  notice  of  such  refusal,  and 
suppose  then  B were  to  sue  the  drawer  upon  his  dis- 
honored draft,  the  drawer  might  successfully  defend  the 
action  on  the  ground  that  A,  who  indorsed  the  draft, 
could  not  have  recovered  on  it,  and  that  the  plaintiff  took 
it  with  notice  of  non-acceptance. 

But,  if  the  transferee  have  no  such  notice,  he  may 
sue  the  other  parties  to  the  bill,  although  his  transferor 
could  not. 


31 


14.  The  same  principle  is  applied  in  the  case  of  a bill 
3>eing  transferred  overdue  ; for  such  a bill  is  said  to  “ come 
disgraced  to  the  indorsee,”  who  takes  it  at  his  peril 
and  “ subject  to  all  the  equities  with  which  it  may  b( 
encumbered.” 

Tor  instance,  suppose  a bill,  drawn  on  a person  for  i 
gaming  debt  and  accepted,  were  indorsed  by  the  drawer, 
when  overdue  to  an  innocent  indorsee  for  value,  the  latter 
could  not  recover  against  the  acceptor  ; for  the  indorsee 
took  the  bill  under  circumstances  of  suspicion,  and  solely 
on  the  credit  of  his  indorser. 

But,  if  the  same  bill  had  been  indorsed  in  the  samo 
way  before  it  was  due,  the  indorsee  could  have  recovered 
against  the  acceptor,  as  well  as  against  the  person  from 
whom  he  took  the  bill. 

The  above  is  a case  where  the  person  who  indorsed  the 
bill  overdue  could  not  himself  recover  upon  it,  but  if  the 
indorser  be  able  to  sue  upon  the  bill,  so  can  his  indorsee. 
As  if  for  instance,  in  the  above  case,  the  drawer  had  in- 
dorsed the  bill  to  an  innocent  indorsee  for  value  before  it 
was  due,  and  then  the  indorsee  had  indorsed  to  another 
after  due,  the  latter  could  recover. 

But  an  indorsee  of  a bill  or  note  overdue  takes  subject 
only  to  the  equities  attaching  upon  the  instrument  itself, 
and  he  is  not  affected  by  those  which  are  only  collateral 
to  it,  as,  for  instance,  a set-off  due  from  the  payee  to  the 
maker  of  a note. 

15.  A note  payable  on  demand  is  not  to  be  considered 
overdue  unless  there  be  some  evidence  of  payment  having 
been  refused,  for  such  notes  are  often  intended  to  be  a 
continuing  security,  and  interest  is  often  paid  on  them 
for  many  years. 

16.  When  once  paid  at  maturity  by  the  acceptor  or 
matcer,  bills  and  notes  are  extinguished,  and  cannot  again 
be  negotiated ; but  if  paid  before  maturity,  they  will  still 
be  good  in  the  hands  of  a bona  fide  indorsee  for  value,  who 
has  taken  them,  without  notice  of  their  having  been  paid. 
They  should  therefore,  on  payment  by  the  acceptor  or 
maker,  be  given  up  to  them. 

An  accommodation  bill  paid  by  the  drawer  at  maturity 
cannot  be  re-issued  by  him. 

But,  with  this  exception,  until  a bill  is  paid  by  the  ac- 
ceptor, and  a note  by  the  maker,  they  remain  negotiable. 
Therefore,  the  drawer  or  indorser  who  has  taken  up  a dis- 
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honored  bill  at  maturity,  can,  instead  of  himself  suing  the 
acceptor,  indorse  the  bill  to  another  person,  who  will  have 
that  right. 

When  the  acceptor  or  maker  has  made  a partial  pay- 
ment at  maturity,  the  balance  only  can  be  recovered  by 
the  holder. 

The  holder  of  a note,  on  which  part  of  the  considera- 
tion has  been  paid , can  only  indorse  for  the  whole  of  the 
balance. 

When  a bill  is  transferred  for  part  only  of  the  sum  due 
upon  it,  if  this  fact  appears  on  the  bill  itself,  the  indorsee 
must  sue  in  the  name  of  the  person  who  transferred  to 
him  ; but  if  the  indorsement  do  not  mention  the  fact,  and 
there  be  no  memorandum  of  it  on  the  bill,  the  indorsee 
can  sue  and  recover  in  his  own  name  the  whole  amount 
of  the  bill,  and  will  be  a trustee  of  the  surplus  for  his 
transferor. 

After  taking  a release  for  the  bill,  or  after  bringing  an 
action  on  the  bill,  the  holder  cannot  indorse  so  as  to  confer 
a title  on  any  one  who  knows  of  the  release  or  the  action, 
as  the  case  may  be. 

17.  If  the  bill  or  note  be  under  £5,  it  must  only  have 
twenty-one  days  to  run.  No  indorsement  must  be  made 
after  the  bill  or  note  is  due ; each  indorsement  must  be 
dated ; and  the  date  must  be  at  or  not  before  the  time 
of  making,  must  specify  the  name  and  place  of  abode  of 
the  indorsee,  and  be  attested  by  one  subscribing  witness 
at  least. 


CHAPTER  V. 

HOW  FAB  A BILL  OR  NOTE  IS  CONSIDERED  AS  PAYMENT. 

1.  Rights  of  Creditor  who  has  taken  a Bill  or  Note  for  a 

Debt . 

2.  Rights  of  Bar  ties  taking  Instruments  payable  to  Bearer 

without  Indorsement. — Sale  of  Bill  or  Note. 

3.  Creditor  of  a Firm  taking  separate  Bill  or  Note  of  one 

Partner. 

4.  Loss  of  Bill  received  for  a Debt . 

5.  Lien  ceases  on  taking  a Bill. 

6.  Miscellaneous  matters  connected  with  payment. 

1.  It  has  already  been  stated  that  if  a creditor  take  a 
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bill  or  note  payable  at  a future  day  from  his  debtor,  o* 
from  a third  party  for  the  debtor,  the  debt  is  not  paid, 
but  no  action  can  be  brought  for  it  till  the  bill  or  note  is 
mature  and  dishonored. 

If  the  bill  or  note  is  paid,  or  if  it  is  lost  or  discharged 
by  the  negligence  of  the  creditor,  the  debt  is  satisfied; 
but  see  sec.  4.  If  it  is  in  the  hands  of  the  creditor  over- 
due and  dishonored,  he  has  his  remedy,  either  on  the  bill 
or  the  original  debt ; and  though  he  may  have  parted 
with  the  bill,  the  creditor  will,  in  case  it  be  dishonored, 
still  have  his  remedy  for  the  original  debt. 

I have  spoken  of  the  debt  being  discharged  by  the 
negligence  of  the  creditor  who  has  taken  the  bill ; this 
refers  to  the  case  where  the  debtor,  giving  the  bill  for 
the  debt,  is  drawer  or  indorser,  and  must  have  punctual 
notice  of  dishonor  (see  chapter  xiii).  If  the  debtor 
were  acceptor  or  maker  of  a bill  or  note,  he  cannot  be 
discharged  by  the  creditor’s  negligence. 

The  law  will  be  the  same  if  the  debtor  request  the 
creditor  to  take  a bill  or  note  of  a third  person,  and  the 
bill  or  note  is  dishonored ; the  creditor  may  sue  his 
original  debtor.  The  same  where,  not  having  the  option 
of  taking  cash,  he  takes  a bill  of  the  debtor’s  agent. 

2.  We  have  seen  (chap,  iv,  sec.  9)  that  where  a bill  or 
note  made  or  become  payable  to  bearer,  is  given,  though 
without  indorsement,  for  a pre-existing  debt  or  past 
consideration  to  a creditor  who  is  entitled  to  money,  the 
creditor  may  still  sue  his  debtor  if  the  bill  is  dishonored. 
But  if  the  payment  of  such  a bill  be  made,  not  for  a 
past  debt,  but  for  an  immediate  consideration,  such  as 
the  sale  of  goods  then  and  there,  the  seller  is  supposed 
to  consent  to  take  the  bill  in  exchange  for  the  goods, 
and  as  he  has  not  insisted  on  indorsement,  he  cannot  sue 
the  buyer  if  the  bill  turns  out  worthless,  for  the  bill  has 
been  simply  exchanged,  with  all  its  faults,  for  the  goods. 
As  to  the  case  of  some  of  the  signatures  being  forged, 
&c.,  see  chap,  iv,  sec.  10. 

But  a bill  may  in  the  same  way,  by  agreement  between 
the  parties,  be  taken,  not  only  upon  such  a bargain  as 
that  just  mentioned,  but  for  a pre-existing  debt.  In  fact, 
a debtor  may,  by  express  agreement  with  his  creditor, 
give  him  a bill  payable  to  bearer  without  indorsing  it,  so 
as  to  be  at  once,  and  whether  eventually  paid  or  not,  a 
satisfaction  and  payment  of  the  debt. 

2 § 
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3.  But  though,  in  the  absence  of  an  agreement,  a cre- 
ditor does  not  receive  payment  of  a debt  by  simply  taking 
the  bill  or  note  of  his  debtor,  yet  if  his  debtor  be  a firm, 
and  he  takes  the  separate  note  of  one  of  the  partners,  he 
will  be  taken  to  have  discharged  the  firm,  and  to  rely 
solely  upon  the  single  partner,  unless,  of  course,  there 
were  an  express  agreement  that  the  others  should 
remain  liable.  This  is  because,  in  the  case  of  the  bank- 
ruptcy of  the  firm,  or  the  death  of  the  partner,  the  cre- 
ditor might  be  in  a far  better  position  than  if  he  had  the 
whole  firm  as  bis  debtors,  and  this  advantage  amounts 
to  a consideration. 

4.  If  the  bill  or  note  be  lost,  the  debt  is  discharged ; 
but  by  a recent  Act  the  owner  may  sue  on  the  instru- 
ment, and  recover  the  money,  on  giving  an  indemnity  to 
the  satisfaction  of  the  Court. 

5.  Where  a man  has  a lien  on  goods,  and  he  takes  a 
bill  or  note  for  the  debt,  the  lien  on  the  goods  ceases, 
and  he  must  give  them  up  to  the  owner,  unless  there  is 
an  express  agreement  for  him  to  keep  them. 

6.  When  a renewal  bill  or  note  is  dishonored,  the 
right  to  sue  on  the  old  bill  or  note  revives. 

Where  a man  is  bound  by  deed  to  pay  money,  the 
taking  a bill  or  note  from  him  does  not  extinguish  or 
suspend  the  right  to  sue  him  upon  the  deed. 

If  he  owe  money  for  rent,  and  give  a promissory  note 
for  it,  the  landlord  may  still  distrain  at  any  time  till  the 
note  is  paid. 

If  on  borrowing  money  a man  covenant  to  pay  it  by 
deed,  as  by  giving  a mortgage,  and  give  a bill  or  note  at 
the  same  time  by  way  of  collateral  security,  the  creditor 
may  sue  either  on  the  deed  or  bill  ; but  where  it  is  not 
so  intended,  the  right  to  sue  on  the  bill  is  merged  or 
swallowed  up  in  the  right  to  sue  on  the  deed. 


CHAPTER  VI. 
or  acceptance. 

1.  Meaning  and  nature  ofi 

2.  General  Acceptance. 

3.  Special  Acceptance. 

4.  Qualified  Acceptances . 
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5.  When  Bill  may  he  accepted — date . 

6.  Delivery  must  accompany  Acceptance . 

7.  What  may  he  treated  as  a refusal  to  accept . 

8.  Acceptance  for  honor  of  Drawer. 

9.  What  is  admitted  hy  Acceptance. 

10.  How  Acceptor  may  he  discharged. 

11.  Who  must  accept ? 

1.  Acceptance  only  applies  to  bills. 

When  the  drawee  irrevocably  assents  to  pay  the  bill 
in  money  when  due,  he  is  said  to  accept . 

Acceptance  in  this  country  of  bills,  whether  inland  or 
foreign,  must  be  by  writing  on  the  bill,  signed  by  the 
acceptor,  or  some  person  duly  authorized  by  him  in  his 
name. 

Acceptances  are  of  three  kinds,  general,  special,  and 
qualified. 

2.  A general  acceptance  may  be  by  writing,  “Ac- 
cepted,” or  “Accepted,  payable  at  Drummond’s  bank,” 
or  by  similar  words,  followed  by  the  acceptor’s  signature. 
As  to  the  presentation  of  a bill  so  payable,  see  chap, 
viii,  sec.  4. 

3.  A special  acceptance  is  where  the  word  “Accepted,” 
is  followed  by  words  which  do  not  merely  indicate , as  in 
the  last  instance  given,  the  place  where  the  bill  is  to  be 
payable,  but  restrict  its  payment  to  that  particular  place 
and  no  other;  as,  for  instance,  “Accepted,  payable  at 
Drummond’s  bank,  and  there  only,”  or  similar  words. 

4.  A qualified  acceptance  is  where  a man  accepts  a bill 
for  only  a portion  of  the  amount  for  which  it  is  drawn ; 
and  this  may  be  done  by  writing  “Accepted  for  £100 
only.”  If  a bill  were  drawn  payable  at  three  months, 
and  were  accepted  “payable  at  six  months,”  or  “on 
condition  of  its  being  renewed  for  three  months,”  or 
with  other  words  to  the  like  effect  appearing  on  the  face 
of  the  bill,  this  would  be  a partial  acceptance. 

There  is  also  a kind  of  acceptance  called  conditional , by 
which  the  bill  is  made  payable  only  on  the  happening  of 
a certain  event ; but  now  that  acceptances  must  be  in 
writing,  it  is  necessary  that  the  condition  (if  any)  should 
appear  on  the  face  of  the  acceptance. 

5.  A bill  may  be  accepted  when  the  time  at  which  it 
is  made  payable  has  elapsed,  and  then  the  acceptor  will 
be  liable  immediately.  If  the  bill  be  drawn  payable 
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so  many  days  “ after  sight,”  the  date  of  the  acceptance 
should  be  appended,  and  the  time  will  count  from  the 
day  of  acceptance. 

6.  None  of  these  acceptances  will  be  complete  unless 
accompanied  by  a delivery  of  the  bill  to  the  person 
presenting  it  for  acceptance.  If  the  drawee  have  written 
an  acceptance  across  the  bill,  he  can  cancel  it  at  any 
time  while  the  bill  is  in  his  possession,  or  at  all  events 
till  he  has  intimated  his  intention  to  accept. 

7.  If  the  holder  be  entitled  to  a general  acceptance, 
and  the  drawee  refuse,  and  make  a special  or  qualified 
acceptance,  the  holder  may  tre^t  the  bill  as  dishonored 
by  non-acceptance,  may  have  it  noted,  and  advise  the 
prior  parties,  if  any,  of  a refusal  to  accept. 

If  the  drawee  be  discovered  to  be  incompetent  to  con- 
tract, as  by  being  an  infant  or  married  woman,  the  holder 
may  treat  the  bill  as  dishonored. 

8.  Where  the  bill  is  in  the  hands  of  a payee  or  in- 
dorsee, and  the  drawee  cannot  be  found,  a stranger  may, 
by  going  before  a notary,  accept  the  bill,  after  it  has 
been  protested,  for  the  honor  of  the  drawer  or  indorser. 
He  then  writes  across  the  bill,  “Accepted,  S.  P.”  (or 
supra  protest),  “ for  the  honor  of  A.  B.”  °r  these  latter 
words  may  be  omitted.  He  then  signs  his  name..  . 

9.  The  acceptor  is  bound  to  know  the  handwriting  of 
the  drawer ; therefore  by  acceptance  the  signature  and 
capacity  of  the  drawer  are  admitted,  and  the  acceptor 
cannot  afterwards  shew  that  the  drawer’s  signature  was 
forged,  or  that  he  was  incapable  of  contracting. 

The  acceptor  also  admits  the  capacity  of  the  payee  to 
receive,  and  consequently  to  indorse,  and  cannot  after- 
wards shew  his  inability  to  do  so,  or  that  she  is  a married 
woman,  &c. 

But  if  the  bill  when  accepted  is  already  indorsed  m the 
name  of  an  existing  person,  and  the  name  turns  out  to 
have  been  forged,  the  acceptor  may  shew  this  fact  when 
sued  on  the  acceptance  by  the  indorsee,  and  it  will  then 
be  a question  whether  the  acceptor  meant  to  give  cur- 
rency to  the  bill  in  spite  of  the  forgery,  in  which  case  he 
will  be  liable  upon  it. 

Where  the  drawing  is  by  procuration,  the  acceptor  only 
admits  the  authority  to  draw,  but  not  that  to  indorse. 

When  the  bill  is  drawn  in  a fictitious  name,  the  acceptor 
undertakes  to  pay  to  an  indorsement  by  the  same  hand. 
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If  the  acceptor’s  name  be  written  by  some  other 
person,  and  the  acceptor  afterwards  gives  currency  to 
the  bill  by  admitting  it  to  be  his  own,  or  treating  it  as 
such,  or  ratifying  the  act,  he  is  liable. 

10.  An  acceptor  may  be  discharged  by  a holder  ex- 
pressly renouncing  his  claim,  and  for  the  whole  amount, 
and  this  may  be  before  or  after  the  bill  is  due.  The 
renunciation  may  be  verbal,  or  in  writing,  or  by  can- 
celling the  acceptance.  But  if  it  be  verbal,  or  by  writing 
separate  from  the  bill,  and  before  due,  it  will  not  affect 
the  right  of  any  person  to  whom  the  holder  may  transfer 
for  value  and  without  notice.  (See  chap,  xi.) 

If  a third  person  cancel  the  acceptance,  the  acceptor 
will  only  be  discharged  if  it  was  done  by  the  consent  of 
the  holder. 

The  holder  may  of  course  lose  his  claim  on  the  ac- 
ceptor by  taking  a new  security  in  the  place  of  the  old 
one ; — so  easy  is  this  that,  if  there  are  two  joint  acceptors, 
the  separate  note  of  one  of  them  may  be  a renunciation 
of  the  holder’s  rights  against  the  other. 

No  one  can  discharge  the  acceptor  but  the  holder,  or 
some  one  authorized  by  him. 

11.  The  question,  who  may  accept  ? depends  upon  the 
question  upon  whom  the  bill  is  drawn  ? If  upon  a single 
individual,  who  refuses  to  accept,  no  one  else  can  accept, 
unless,  as  before  mentioned  (sec.  8),  for  the  honor  of  the 
drawer ; if  upon  two  or  more  persons  in  partnership,  any 
one  partner  can  (see  chap,  ii)  bind  the  firm ; but  if  upon 
several  persons  not  partners,  they  must  every  one  accept, 
or  the  bill  may  be  treated  as  dishonored  ; but  those  who 
accept  will  be  bound. 

CHAPTEE  VIL 

Or  PBESENTMENT  FOB  ACCEPT  AIN  OF*. 

1.  Always  desirable,  sometimes  necessary — nonce  of  re- 

fusal, 

2.  Presentment,  how  to  be  made, 

3.  When  excused. 

1.  Every  bill  should  be  presented  by  the  holder  for 
acceptance  without  delay,  for  if  the  bill  be  accepted,  he 
has  the  acceptor’s  security ; and  if  the  acceptance  be  re- 
fused, then  the  prior  parties  become  immediately  liable. 


For  this  purpose,  in  the  event  of  refusal,  notice  of 
non-acceptance,  i.  e.  of  dishonor,  should  at  once  be  given. 

Though  presentment  for  acceptance  is  always  desir- 
able, and  though  upon  non-acceptance  prior  parties  are 
always  chargeable,  yet  it  is  only  in  case  of  bills  payable 
at  sight , or  a certain  period  after  sight , that  such  present- 
ment is  absolutely  necessary.  But  in  all  bills  the  holder 
may  suffer  for  neglecting  to  present  if  he  has  been 
cautioned  by  the  drawer  to  do  so. 

2.  To  procure  the  drawee’s  acceptance,  the  bill  should 
be  taken  within  a reasonable  time,  at  business  hours,  to 
the  place  of  business  of  the  drawee,  or  his  residence  as 
described  on  the  bill,  or  his  other  known  place  of  abode, 
or  such  other  place  as  he  may  have  removed  to  in  the 
neighbourhood,  and  it  must  there  be  presented  to  the 
drawee,  or  his  authorized  agent. 

If  the  drawee  have  absconded,  such  presentment  is 
excused.  It  is  likewise  excused  by  illness,  or  any  other 
accident  not  attributable  to  negligence  in  the  holder. 

The  drawee  may  keep  the  bill  twenty-four  hours  for 
deliberation,  but  if  he  keeps  it  longer,  prior  parties  should 
have  notice,  in  order  to  make  them  chargeable. 

If  the  drawee  be  dead,  the  bill  should  be  presented  to 
his  personal  representative. 

3.  Presentment  of  bills  payable  at  or  after  sight  is 
excused  by  their  being  in  circulation. 


CHAPTER  VIII. 

OF  PRESENTMENT  FOR  PAYMENT  OF  BILLS  AND  NOTES. 

1.  Necessity  of. 

2.  How  to  be  made. 

3.  Presentment  of  Bills  •payable  at  sight , how  excused . 

4.  Other  circumstances  which  excuse  Presentment . 

5.  Where  to  be  made . 

6 . Of  days  of  grace. 

7.  Within  what  time  Bills  and  Notes  should  be  presented. 

8.  Rule  does  not  generally  apply  to  Note  payable  on  demand. 

9.  Drawee9 s Bankruptcy , \c.,  no  excuse. 

1.  It  is  not  in  general  necessary,  in  order  to  charge 
the  acceptor  or  maker  of  a bill  or  note,  that  it  should  be 
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presented  to  him  for  payment  when  due  or  at  any  time 
after.  An  action  may  at  once  be  brought. 

[But  a bill  or  note,  payable  at  or  after  sight,  must  be 
presented  in  order  to  charge  the  acceptor  or  maker.  And 
a bill  accepted  payable  at  a particular  place  and  there 
only , and  a note  made  in  the  body  of  it  payable  at  a par- 
ticular place,  must  be  presented  at  that  place  in  order  to 
charge  the  acceptor  or  maker.  (See  ss.  2 and  4.)] 

The  consequence  of  a bill  or  note  being  not  duly 
presented  for  payment  to  the  acceptor  or  maker  is,  that 
all  the  antecedent  parties  will  be  discharged  from  their 
liability,  whether  on  the  instrument  or  on  the  considera- 
tion for  which  it  was  given. 

The  rules  relating  to  presentment  for  payment  will 
therefore  require  attention. 

2.  Presentment  for  payment  (unlike  presentment  for 
acceptance)  need  not  be  personal,  for  it  is  enough  if  the 
bill  or  note  be  shewn  to  a wife,  servant,  or  clerk  of  the 
acceptor,  at  his  residence  or  place  of  business.  It  is  the 
duty  of  the  acceptor  to  provide  for  payment  if  he  be 
absent  himself. 

When  a bill  is  payable  at  sight,  presentment  for  pay- 
ment and  acceptance  are  identical,  at  all  events  as  to 
time,  and  therefore  presentment  for  payment  will,  as 
well  as  that  for  acceptance,  be  excused  by  putting  such 
bills  in  circulation.  (See  chap,  vii,  sect.  3.) 

The  acceptor  of  a bill  is  always  liable  upon  it  after  due, 
whether  presented  or  not ; but  it  is  absolutely  essential, 
in  order  to  make  the  other  parties  liable  upon  the  bill, 
that  it  should  be  presented  to  the  acceptor  for  payment 
on  the  day  when  it  falls  due.  (But  see  sect.  5.) 

3.  The  case  of  a bill  payable  at  sight,  or  at  a certain 
time  after  sight,  and  kept  in  circulation,  differs,  as  we 
have  seen,  from  the  case  of  ordinary  bills ; for,  however 
long  a bill  payable  at  or  after  sight  may  have  circulated, 
the  holder  in  whose  hands  it  ultimately  finds  itself  may 
present,  and  in  default  of  payment  by  the  acceptor,  may 
recover  against  the  other  parties. 

4.  There  are  a few  other  circumstances  which  are  said 
to  excuse  the  holder  from  presenting  for  payment,  i.  e. 
circumstances  under  which  he  may  still  sue  the  prior 
parties,  though  the  bill  may  not  have  been  presented  for 
payment  at  maturity. 

The  principal  of  these  are,  where  the  drawee  absconds, 
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(though  not  where  he  merely  changes  his  residence;) 
where  the  bill  is  actually  lost ; and  where  it  has  been 
seized  by  the  Crown  under  a form  of  execution  called  an 
extent. 

5.  As  to  th q place  where  the  bill  may  be  presented  for 
payment,  this  depends  on  the  form  of  the  acceptance. 
(See  chap,  vi.)  With  reference  to  place,  there  are  three 
modes  of  acceptance:  (1)  the  general  acceptance,  by 
writing  the  word  “ Accepted,”  and  signing  the  accep- 
tor’s name ; (2)  by  adding  after  the  word  “Accepted,” 
and  before  signature,  the  words  “payable  at  A.  B.  and 
Co.’s  (3)  by  adding  to  the  last-named  form  the  words 
“ and  there  only,”  or  equivalent  words.  (See  chap,  vi.) 

The  effect  of  the  first  is  that  the  bill  must  be  pre- 
sented to  the  acceptor  at  his  residence  or  place  of 
business,  or  if  he  have  neither,  then  to  him  personally. 

In  the  second  case,  the  bill  may  be  presented  either  at 
the  bank  named,  or  at  the  acceptor’s  residence  or  plaice 
of  business.  But  in  order  to  change  the  drawer  or  in- 
dorsers of  a bill,  or  the  indorsers  of  a note,  it  must,  even 
in  this  case,  have  been  presented  at  the  place  specified. 

And  in  the  last  case,  the  bill  can  only  be  effectually 
presented  at  the  bank  mentioned. 

Where  no  day  is  named  on  which  a bill  or  note  falls 
due,  it  is  payable  on  demand,  the  same  as  if  so  expressed. 

A bill,  though  drawn  in  the  body  of  it  payable  at  a 
particular  place,  will  be  payable  anywhere  unless  ex- 
pressed to  be  payable  there  only ; but  a note  made,  in 
the  body  of  it , payable  at  a particular  place,  though  not 
expressed  to  be  payable  there  only,  must  be  presented  at 
the  particular  place. 

6.  With  respect  to  bills  or  notes  payable  at  a specific 
time,  as,  for  instance,  six  months  after  date,  and  also  in 
case  of  a bill  payable  after  sight,  three  days  are  added  to 
the  time  when  the  bill  or  note  nominally  becomes  pay- 
able, so  that  if  a bill  be  on  its  face  payable  on  the  3d 
of  the  month,  it  will  not  really  be  payable  till  the  6th, 
and  that  is  the  day  on  which  it  must  be  presented. 

These  three  days  are  called  “ days  of  grace,”  and  are 
different  in  different  countries,  being  dependent  on  the 
custom  of  merchants,  incorporated  into  the  law  of  the  land. 

A presentment  for  payment  before  the  expiration  of 
these  days  is  premature. 

When  the  last  day  of  grace  falls  on  a Sunday,  Christ ;« 
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mas  Day,  Good  Friday,  or  public  fast  or  thanksgiving 
day,  the  bill  must  be  presented  on  the  day  before  such 
day,  and  if  not  then  paid  will  be  dishonored. 

A bill  at  one  month,  dated  the  31st  of  January,  would 
nominally  become  due  the  28th  of  February,  and,  with 
days  of  grace,  would  be  payable  on  the  3rd  of  March. 

7.  Bills  and  notes  must  be  presented  within  reasonable 
hours , i.  e.,  before  seven  or  eight  in  the  evening ; and  if 
payable  at  a bank,  during  banking  hours. 

If  the  instrument  be  payable  on  demand,  and  has  to  be 
sent  by  post  to  be  presented  to  the  acceptor  or  maker,  the 
person  sending  it  should  do  so  the  day  after  he  has  re- 
ceived it,  and  the  person  to  whom  it  is  sent  by  post  should 
present  it  before  the  end  of  the  day  following  that  on 
which  he  has  received  it. 

8.  This  last  rule  does  not  apply  to  an  ordinary  promis- 
sory note  payable  on  demand,  especially  if  made  payable 
with  interest ; for  such  instruments  are  often  meant  to  be 
a continuing  security  for  money,  and  parties  often  go  on 
paying  interest  upon  them  for  many  years.  But  if  the 
indorser  of  such  a note  be  sued  by  an  indorsee,  the  de- 
fendant may  set  up  the  defence  that  the  note  was  not 
presented  for  payment  within  a reasonable  time,  and  he 
may  then  shew  to  the  Court  any  contract  or  special  cir- 
cumstances from  which  it  may  be  inferred  that  the  bill  in 
question  should  have  been  presented  earlier. 

9.  But  presentment  for  payment  will  not  be  excused 
by  the  bankruptcy  or  insolvency  of  the  drawee  of  a bill 
or  maker  of  a note,  for  payment  may  be  made  by  his 
friends  ; nor  will  a mere  threat  by  the  drawee  of  a bill 
not  to  pay,  though  made  in  the  presence  of  the  drawer, 
be  any  excuse  for  not  presenting  the  bill  at  maturity. 


CHAPTER  IX. 

PAYMENT. 

f . Consequences  of  Refusal . 

2.  When  Payment  may  be  made . 

3.  To  whom  the  Acceptor  or  Maher  must  pay. 

4.  Exception  in  favor  of  Bills  or  Notes  payable  to  Bearer. 

5.  By  whom  payment  must  be  made>  so  as  to  put  an  end 

to  the  Bill  or  Note. 
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6.  Bill  or  Note  may  be  paid  any  number  of  times  before 
maturity . 

/.  Bill  or  Note  payable  on  demand . 

8.  Payment  may  be  by  Money , or  ew  other  ways, 

9.  (y  proof  of  Payment, 

1.  The  holder  of  a bill  or  note  may,  if  payment  be 
refused  by  the  acceptor  or  maker  on  presentment,  imme- 
diately give  notice  of  dishonor  to  all  or  any  of  the  earlier 
parties  to  the  instrument,  as  to  which,  see  chapter  xiii, 
on  “ Notice  of  Dishonor.” 

2.  But  the  maker  or  acceptor  has  the  whole  of  the  day 
of  the  presentment  in  which  to  pay,  and  if  he  pay  on  that 
day,  though  after  a refusal,  the  payment  is  good,  and  the 
notice  of  dishonor,  if  given,  falls  to  the  ground. 

8.  No  payment  will  discharge  the  maker  or  acceptor, 
unless  it  be  made  to  the  true  holder.  Bor  instance,  if  the 
drawer  have  indorsed  an  accepted  bill  to  his  bankers,  who 
give  him  credit  for  it,  and  the  acceptor  at  maturity  pay 
to  the  drawer,  the  acceptor  is  liable  to  be  sued  by  the 
bankers,  and  may  have  to  pay  over  again. 

Therefore,  to  have  the  bill  given  up  on  payment  is  a 
necessary  precaution,  though  not  always  a complete  one. 

If  the  bill  or  note  be  not  payable  to  bearer,  that  is, 
if  it  has  required  indorsement  to  make  it  the  property 
of  the  holder,  the  acceptor  or  maker  should  be  satisfied, 
on  paying  the  money  on  presentment,  that  the  indorse- 
ment is  genuine ; for  if  it  be  forged  or  made  by  an  un- 
authorized person,  the  payment  will  be  no  discharge,  and 
the  money  may  have  to  be  paid  over  again. 

4.  To  the  rule  that  no  payment,  save  to  the  true  holder, 
will  operate  on  a discharge,  there  is  an  exception  in  favor 
of  bills  or  notes  made  or  become  payable  to  bearer.  Not 
only  does  a person  who  has  taken  such  instruments  bond 
fide  and  for  value  from  one  who  has  found  or  stolen  them, 
acquire  a title  to  them  so  as  to  be  able  to  recover  on  them, 
but  a payment  made  bond  fide  and  without  negligence , even 
to  the  finder  or  the  thief,  will  discharge  the  party  paying, 
though  the  finder  or  the  thief  could  not  recover  on  the 
instrument  in  a Court  of  Law. 

5.  If  a bill  be  paid  by  the  drawer,  the  holder  may  still 
at  the  drawer’s  request  sue  the  acceptor  on  it,  and  thus 
re-imburse  the  drawer,  or  the  drawer  may  himself  sue 
the  acceptor. 
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This  rule  arises  from  the  acceptor  being  the  persor 
primarily  liable,  and  therefore  does  not  apply  to  accom- 
modation bills,  in  which , as*  have  seep,  the  drawer  is 
usually  the  person  primarily  liable.  Payment  by  the 
drawer,  therefore,  of  such  bills  is  4 complete; discharge 
of  the  bill.  - >u  l \ \ . I *>  ; , . » » 

A bill  or  note  is  alway^.d-isoharged  when  paid  by  the 
acceptor  or  maker,  after  which  itoCa^not,  be . circulated 
again,  nor  can  any  action  bedpbughsJ  upon  It. 

But,  a bill  may  be  paid  at  maturity  by  the  drawer  or 
indorser,  in  which  case  the  person  paying  has  his  remedy 
intact  upon  the  bill.  This  is  called  retiring  a bill  or  note, 
a word  sometimes  improperly  applied  to  a payment  by  the 
acceptor. 

It  may  sometimes  be  a question  whether  an  indorser 
paying  a bill  does  so  as  the  agent  of  the  acceptor,  or  for 
the  purpose  of  retiring  the  bill. 

A payment  by  a stranger,  as  for  instance,  a friend  of 
the  acceptor  or  maker,  need  not  necessarily  be  a payment 
by  the  acceptor,  so  as  to  put  an  end  to  the  bill. 

6.  Though  a bill  is  discharged  when  paid  at  maturity 
by  the  acceptor  or  maker,  yet  it  may  be  paid  any  number 
of  times  before  it  is  due,  and  may  be  circulated  anew  be- 
tween each  payment.  F or  example,  the  acceptor  or  maker 
of  a bill  or  note,  made  or  become  payable  to  bearer,  and 
not  yet  due,  may  pay  the  present  holder,  and  straightway 
for  a consideration  give  the  instrument  to  another.  Or  if 
a bill  payable  to  bearer  be  paid  by  the  acceptor  before  it 
is  due,  and,  instead  of  being  destroyed,  get  lost,  and  the 
person  finding  it  give  it  to  a bond  fide  holder  for  value, 
such  last-mentioned  holder  may  recover  on  it  at  maturity. 

7.  A bill  or  note  payable  on  demand  can  never  be  pre- 
maturely paid,  and,  therefore,  a payment  on  demand  of 
such  a bill  will  be  a defence  even  against  an  indorsee  for 
value  without  notice  of  the  payment,  for  such  bills  are 
prevented  by  statute  from  circulating  agaiu.  Extreme 
caution  should  on  this  account  be  used  in  taking  such 
bills,  which  may  be  utterly  valueless. 

8.  Payment  may  be  made  in  money  or  by  means  of 
any  other  consideration.  Payment  of  a smaller  sum  can 
never  be  satisfaction  of  a larger  sum.  (But  see  chap,  xi, 
sect.  1.)  If  it  be  made  by  a cheque,  as  is  often  the  case, 
and  the  bill  be  given  up  to  the  acceptor,  and  the  cheque 
be  dishonored,  the  drawer  and  indorsers  will  be  dis- 
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charged ; for  they,  when  they  pay,  have  a right  to  have 
the  bill  given  up  to  theyri } and,  if  the  acceptor  has  the  bill, 
this  is  impossible,  *-  ' r ) 

It  has  been  held,  nevertheless,  that  an  agent,  unless 
ordered  to  the  contrary,  is  justified  in  giving  up  the  bill 
on  receipt  of  a cheque. 

The  same  result  would  probably  be  considered  to  arise 
if  the  payment  were  made  in  bank  notes,  and  the  banker 
were  to  fail.  4 *rra  • «s : 

9.  When  payment  is  made  by  the  acceptor,  it  is  usual 
to  give  a receipt  on  the  back  of  the  bill,  for  which  no 
further  stamp  is  required.  Such  a receipt,  being  seldom 
given  upon  payment  by  other  parties,  is  jprima  facie  evi- 
dence that  the  bill  was  paid  by  the  acceptor. 

When  a man  is  sued  upon  a bill  or  note,  and  he  pro- 
duces a cheque  for  the  amount  of  the  bill  or  note  drawn 
by  him,  and  which  has  passed  through  his  banker’s  hands, 
and  bears  the  plaintiff’s  name  at  the  back,  this  raises  a 
presumption  of  payment,  unless  there  have  been  so  many 
dealings  between  the  parties  that  it  is  impossible  to  say 
to  which  the  cheque  in  question  relates. 

If  the  receipt  be  given  on  a separate  piece  of  paper,  it 
will  not  be  admissible  in  evidence  without  a stamp  ; but 
though  it  cannot  be  seen  by  the  jury  in  a civil  proceeding, 
yet  it  may  be  shewn  to  the  witness  to  refresh  his  memory, 
and  if  he  persists  in  denying  the  receipt,  the  document 
will  be  admissible  against  him  in  a criminal  proceeding, 
as,  for  instance,  an  indictment  for  perjury. 

After  a lapse  of  twenty  years,  a promissory  note  payable 
on  demand  is  presumed  to  have  been  paid. 


CHAPTER  X. 

APPROPRIATION  OF  PAYMENTS. 

A few  rules  are  necessary  on  this  subject  with  reference 
to  cases  where  there  may  be  current  accounts,  or  several 
debts  owing  by  one  party  to  another. 

1.  The  payment  of  money  is  appropriated  ( i.e . applied 
to  a particular  debt),  at  the  choice  of  the  party  paying. 

2.  If  no  such  choice  were  made,  then  the  creditor  may 
choose  to  which  debt  the  money  shall  be  applied. 

3.  Where  there  is  an  account  current  and  the  party 


45 


paying  is  silent,  it  is  presumed  that  he  intends  the  pay- 
ment to  apply  to  the  earlier  items. 

Where  the  debts  are  distinct , the  creditor  may,  in  the 
absence  of  any  appropriation  by  the  debtor,  appropriate 
the  payment  to  any  debt  he  pleases,  but  he  will  be  bound 
by  any  communication  he  may  have  made  to  the  debtor 
of  the  way  the  payment  is  appropriated. 

The  same  rules  apply  to  a payment  by  a third  party. 
But  where  a third  party  pays  money  to  the  creditor  for 
the  debtor,  the  creditor  cannot  appropriate  the  payment 
to  a particular  debt  without  the  consent  of  the  person 
paying. 

From  these  rules,  it  will  be  understood  that  if  A be 
liable  to  B upon  three  bills  of  £100  each,  and  pay  him 
£100  without  saying  for  which  bill  the  payment  is  meant, 
B may  wait  to  appropriate  the  payment  till  such  time  as 
he  sues  upon  the  other  bills.  It  might  be  a matter  of 
great  advantage  to  him  to  be  able  to  exercise  this  power, 
because  he  has  all  the  intervening  time  to  see  which  of 
the  bills  will  be  satisfied  by  other  parties. 

CHAPTER  XI. 

SATISFACTION,  EXTINGUISHMENT,  AND  SUSPENSION. 

1.  Accord , and  satisfaction  of  a debt  due  on  a Bill  or  Note . 

2.  Release  before  and  after  maturity  by  word  of  mouthy 

writing , and  deed . 

3.  Considerations  which  may  by  consent  (i.  e.  “ accord  ”), 

amount  to  satisfaction  of  a Bill  or  Note. 

4.  Difference  between  taking  a Bill  or  Note  in  satisfaction 

and  discharge  of  a debt , and  taking  it  in  payment  of 

a debt . 

5.  Bill  indorsed  to  one  of  several  joint  acceptors. 

6.  Discharge  of  acceptor  is  discharge  of  other  parties. 

7.  Miscellaneous  matters  connected  with  the  subject. 

1.  There  are  other  circumstances  under  which  a bill  or 
note  may  be  as  much  satisfied,  and  the  remedies  on  it  ex- 
tinguished, as  by  means  of  payment  strictly  so  called. 

Although, as  we  have  seen  (chap.ix,sec.8),  part  payment 
by  the  party  owing  a larger  sum  can  never  satisfy  the  whole 
debt,  yet  such  part  payment,  if  accompanied  by  an  act 
done  at  the  request  of  the  creditor,  will  amount  to  such  a 
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consideration,  as  is  capable  of  effecting  this  object.  If,  for 
example,  it  be  agreed  between  the  acceptor  and  the  holder 
of  a dishonored  bill  for  £100,  that  the  acceptor  shall  pay 
6d.  in  satisfaction  of  the  debt,  this  consideration  will  be 
insufficient ; whereas,  if  to  the  payment  of  6d.  it  be  agreed 
to  add  the  delivery  of  a loaf  of  bread,  the  bill  will  be  there- 
by discharged ; and  this  may  be  done  though  an  action 
has  been  brought.  This  is  called  “ accord  and  satisfaction .” 

2.  Before  maturity,  a bill  or  note  may  be  discharged 
either  by  deed  (i.  e.  writing  under  seal),  or  by  other 
writing,  or  by  word  of  mouth  ; in  either  case,  without  any 
consideration . If,  however,  the  bill  or  note  should  not  be 
given  up,  or  a memorandum  made  on  it,  the  holder  may 
frustrate  what  he  has  consented  to  do,  by  transferring  the 
bill  or  note  to  a bona  fide  holder  for  value,  without  notice. 

After  maturity  a release  (strictly  so  called)  can  only  be 
effected  by  deed,  for  which,  however,  there  need  be  no 
consideration,  and  this  binds  the  releasor’s  transferees, 
who,  though  they  have  no  notice  of  the  release,  yet  cannot 
recover  on  the  bill ; for  the  bill  being  overdue,  should  put 
them  on  their  enquiry.  (But  see  sec.  1.) 

3.  A bill  taken  from  one  of  two  partners  in  his  own 
name,  may  be  a satisfaction  for  a joint  debt. 

Foregoing  a defence  to  a suit  may  be  a satisfaction  of 
a debt. 

Taking  a bill  or  note  for  a smaller  sum  may  be  a satis- 
faction for  a larger  sum,  for  the  negotiable  quality  of  the 
instrument  confers  an  advantage,  as  does  also  the  more 
effectual  remedy  afforded  by  law  upon  such  instruments. 

4.  If  a creditor  takes  the  bill  or  note  of  a third  person 
in  satisfaction  and  discharge  of  a debt  owing  by  another, 
the  debt  will  then  be  extinguished,  and  it  will  not  revive 
on  the  dishonor  of  the  security ; but  it  is  always  a ques- 
tion for  a jury,  whether  the  instrument  be  so  taken,  or 
merely  by  way  of  further  security,  or  on  account. 

If  a bill  or  note  be  given  by  way  of  payment  of  a debt, 
no  action  can  be  brought  for  the  debt  till  the  maturity  of 
the  bill  or  note ; also,  if  another  bill  or  note  be  given  by 
way  of  renewal  of  a former  bill  or  note,  no  action  can  be 
brought  till  the  maturity  of  the  second  bill  or  note. 

5.  A bill  indorsed  in  blank  to  one  of  several  acceptors, 
and  in  his  hands  when  due,  can  neither  be  sued  on  by 
the  holder,  nor  transferred  by  him  so  as  to  confer  a right 
against  any  of  the  acceptors. 
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6.  Whenever  the  acceptor,  or  maker  of  a bill  or  note,  is 
discharged,  all  the  other  parties  are  discharged,  for  the 
surety  is  always  discharged  by  the  discharge  of  the 
principal. 

A judgment  recovered  against  one  acceptor  of  a bill  or 
joint  maker  of  a note,  is  an  answer  to  an  action  against 
the  others  ; otherwise  of  a judgment  against  a joint  and 
several  maker  of  a note.  (Acceptances  are  always  joint.) 

7.  Issuing  execution  against  either  the  body  or  goods 
of  one  party  does  not  discharge  the  others;  but  dis- 
charging a party  whose  body  has  been  taken  in  execution, 
will  operate  as  a discharge  to  all  those  parties  to  the  in- 
strument who  stand  as  his  sureties,  a relationship  which 
will  presently  be  explained.  (See  chap,  xii,  sec.  3.) 

Waiving  the  right  of  taking  his  goods  in  execution 
will  not  have  the  same  effect. 

A bill  or  note  is  discharged  by  taking  a co-extensive 
security  by  deed,  but  only  as  regards  the  party  executing 
such  deed  ; unless  the  deed  were  taken  from  the  acceptor 
or  maker ; for  in  that  case,  of  course,  all  the  parties  are 
discharged. 

But  the  security  must  be  strictly  co-extensive  ; for  in- 
stance, a note  will  not  be  discharged  by  taking  the  bond 
of  one  of  two  joint  and  several  makers  for  the  money. 
This  is  a difficult  subject,  on  which  advice  will  always 
be  sought. 


CHAPTER  XII. 

PKINCIPAL  AND  STJEETY. 

1 . General  meaning  of  the  words 

2.  Suretyship  may  arise  on  the  Bill  or  Note , or  by  indepen- 

dent contract . 

3.  Of  the  different  relations  of  principal  and  surety  arising 

among  the  parties  to  a Bill  or  Note . — Discharge  of 
principal  is  discharge  of  surety , Sfc. 

4.  What  indulgence  the  holder  may  grant  to  acceptor  or 
makery  without  discharging  drawer  and  indorsers. 

5.  Of  suretyships  by  independent  contract , or  guarantees, 

and  the  rights  under  them . 

6.  Sureties — when  discharged  by  taking  a renewal  Bill. 

7.  Judgment. — Taking  composition fromacceptor  ormaker. 
8 Under  what  circumstances  the  sureties  will  remain  liable . 
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9.  Where  the  principal  and  surety  jointly  sign  a Bill  or 
Note. 

10.  Surety  who  has  paid  may  sue  his  principal. — Contribu- 

tion among  co-sureties. — Insolvent  surety. 

1 1 . Position  of  acceptor  for  honor . 

1.  Without  an  elaborate  definition  of  the  word  “ Princi- 
pal,” it  will  be  understood  that  the  principal  debtor  is  the 
man  who  is  primarily  liable  as  the  person  himself  owing 
the  money ; and  the  surety  is,  in  relation  to  the  principal, 
one  who  in  some  way  or  other  may  be  obliged  to  pay  the 
money  in  default  of  the  principal ; i.  e.  the  surety  is  the 
person  secondarily  liable. 

2.  This  relationship  may  attach  to  a person  either  by 
his  becoming  party  to  a bill  or  note,  or  by  an  indepen- 
dent contract. 

3.  First,  as  to  the  relation  of  principal  and  surety 
arising  upon  the  instrument  itself. 

The  acceptor  of  a bill  and  the  maker  of  a note  are  the 
principals,  being  the  persons  primarily  liable  upon  the 
instrument. 

All  the  other  parties  are  sureties  to  the  principals ; but 
each  is  a principal  to  those  who  follow  him. 

Looking  at  the  matter  from  the  holder’s  point  of  view, 
the  acceptor  is,  at  maturity,  his  principal  debtor,  and  the 
drawer  and  indorsers  are  all  the  acceptor’s  sureties  ; the 
indorsers  are  again  sureties  for  the  drawer,  and  the  third 
indorser  is  surety  for  the  second  indorser,  (the  first  in- 
dorser being  the  drawer.) 

When  the  acceptor  of  a bill  or  maker  of  a note  is 
discharged,  all  the  other  parties  are  discharged,  for  the 
surety  is  always  discharged  by  the  discharge  of  the 
principal.  (See  last  chap.  s.  6.) 

A discharge  to  prior  parties  is  a discharge  to  subse- 
quent parties,  but  a discharge  to  subsequent  parties  is 
not  a discharge  to  prior  parties. 

This  is  because  the  subsequent  parties  may,  if  compelled 
to  pay  the  bill  or  note,  sue  the  prior  parties,  but  the  latter 
cannot,  on  such  payment,  sue  the  subsequent  parties. 

But,  if  the  acceptor  be  bankrupt,  the  holder  may  prove 
under  the  commission,  the  discharge  in  this  case  being 
by  act  of  law,  and  not  of  the  holder  himself ; and  he  may 
for  the  same  reason  sue  the  drawer  and  indorsers. . The 
fact  of  the  bill  being  an  accommodation  bill,  even  if  the 
holder  knew  it,  would  make  no  difference. 
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In  the  case  of  a note,  the  relations  are  the  same,  the 
indorsers  being  sureties  for  the  maker.  It  makes  no 
difference  if  the  note  be  given  gratuitously.  But  this  is, 
of  course,  subject  to  the  rule  that  no  man  can  sue  on  a bill 
or  note  the  person  from  whom  he  gratuitously  received  it. 

4.  The  holder  may  be  as  negligent  as  he  pleases  in 
suing,  prosecuting  his  suit,  obtaining  judgment,  and  is- 
sumg  execution  against  the  person  primarily  liable,  and 
he  may  still,  until  the  suit  is  barred  by  the  Statute  of 
Limitations,  sue  the  persons  liable  as  sureties. 

But,  if  the  holder  once,  by  a binding  contract,  part  with 
or  suspend,  for  however  short  a time,  the  viglit  of  suing  to 
judgment,  or  of  obtaining  the  fruits  of  a judgment  against 
the  person  primarily  liable,  those  liable  as  sureties  are  dis- 
charged, unless  the  loss  or  suspension  of  the  rights  against 
the  principal  took  place  with  their  sanction  j for  the  surety 
always  has  a right  to  pay  off  the  debt  and  recover. 

But,  to  effect  the  discharge  of  the  sureties,  the  suspen- 
sion of  the  remedy  against  the  principal  must  be  by  an 
agreement,  which,  whether  written  or  verbal,  binds  the 
creditor ; a mere  promise  of  forbearance  without  consi- 
deration  will  not  have  this  result. 

A bargain  may,  however,  be  made  not  to  sue  for  a cer- 
tain time,  with  a proviso  that  if  the  money  be  paid,  the 
creditor  may  have  a judgment  as  soon  as  he  might  in  the 
regular  course.  This  will  leave  untouched  the  liability  of 
the  sureties.  J 

same  rules  apply  equally  to  suretyships  con- 
tracted by  agreement,  independent  of  the  bill.  These 
agreements,  usually  called  guarantees,  can  only  be  made 
anting,  and  cannot  be  made  binding,  unless  they  are 
either  made  by  deed,  or  there  is  some  consideration. 

6.  The  taking  a new  bill  or  note  from  the  person 
primarily  liable,  payable  at  a future  day,  discharges  the 
sureties,  for  it  interferes  with  the  right  of  the  surety  at 
any  time  to  pay  off  the  debt,  and  recover  against  his 
principal.  ° 

This  is  the  same  whether  they  are  sureties  on  the  bill 
or  by  independent  contract. 

If,  however,  the  second  bill  be  taken  only  by  way  of 
collateral  security,  i.  e.  if  the  right  to  sue  on  the  first  be 
not  thereby  suspended,  the  sureties,  whether  on  the  bill 
itseit  or  by  independent  contract,  are  not  discharged 
taking  a new  bill  from,  or  suspending  the  remedy 
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against  a subsequent  party,  never  discharges  a prior 

party.  . , 

7.  The  holder  of  a bill  may  sue  all  the  parties  at  the 
same  time,  or  one  after  the  other,  and  a judgment  against 
any  will  not  be  a satisfaction  as  to  the  rest. 

If  the  holder  takes  a composition  from  the  acceptor  or 
maker,  the  other  parties  are  discharged.  Part  payment, 
of  course,  has  no  such  effect. 

It  is  presumed,  also,  that  the  drawer  and  indorsers  of 
an  unaccepted  draft  will  be  discharged  if  the  holder  gives 
the  drawee  a longer  time  to  accept  than  according  to  the 
tenor  of  the  draft. 

8.  But  if  it  be  agreed  between  the  holder  and  the  prin- 
cipal debtor  that  the  sureties  shall  remain  liable,  they  will 
then  remain  so  ; for  it  is  presumed  the  sureties  can  then 
at  any  time  pay  off  the  debt,  and  recover  against  the  prin- 
cipal debtor,  and  it  is  on  the  continuance  of  this  right  that 
the  continuance  of  the  surety’s  liability  depends. 

But,  this  is  subject  to  the  rule  that  if  one  person, 
jointly  liable,  be  discharged,  the  other  joint  contractors 
are  discharged  also.  [As  to  the  distinction  between joint 
and  joint  and  several  liability,  see  chap,  xix,  sec.  1.] 
[Throughout  this  chapter,  the  word  “ principal  debtor  ” 
may  be  used  as  synonymous  with  “person  primarily  liable 
the  holder  will  then  be,  in  general,  the  creditor,  and  the 
drawer  and  indorsers  (or,  in  case  of  a note,  the  indorsers) 

the  sureties.]  . . 

Again,  if  the  surety  consent  to  the  principal  debtor 
having  time  to  pay,  the  former  will  not  be  discharged  ; 
so  also  if,  after  the  time  has  been  bargained  for  between 
the  principal  debtor  and  creditor,  if  the  surety  ratify  the 
course  adopted,  he  will  not  be  discharged,  but  will  have 
waived  his  right. 

Both  the  prior  consent  and  the  subsequent  ratification 
may  be  verbal  as  well  as  in  writing.  It  is  very  easy  to 
see  what  will  constitute  a consent ; but  a surety  should 
be  very  careful  that  what  he  says  does  not  amount  to  a 
ratification.  If  the  surety  says,  “ I know  I am  liable,”  or, 
“ I will  pay,  if  he  does  not,”  this  will  constitute  a ratifica- 
tion ; but  merely  saying,  “ It  is  the  best  thing  that  can  be 
done,”  has  been  held  not  to  do  so. 

9.  It  sometimes  happens  that  a person,  in  order  to 
obtain  credit,  procures  another  to  join  him  in  making  a 
joint  note,  or,  jointly  accepting  a bill  (see  chap,  xix,  sec.  1). 
In  this  case,  the  relation  of  principal  and  surety  is  only  by 
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arrangement  with  one  another,  and  differs  from  that 
which  appears  on  the  face  of  the  instrument,  or  is  created 
by  an  independent  contract  with  the  creditor ; for  as  both 
ar o jointly  liable,  the  discharge  of  either  operates  as  the 
discharge  of  both.  Whereas,  in  ordinary  cases,  the  surety 
may  be  discharged,  and  the  principal  held  liable. 

10.  When  a surety  has  paid  an  overdue  bill,  he  has  his 
remedy  against  his  principal ; nay,  if  he  pay  by  instal- 
ments, he  may  bring  a separate  action  for  each  instalment. 

Where  there  are  several  sureties  for  the  whole  amount, 
each  is  liable  to  the  creditor  for  the  whole,  but,  among 
one  another,  each  is  only  liable  for  his  share ; therefore, 
if  one  pay  more  than  the  others,  he  may  sue  the  others 
for  contribution. 

If  one  become  bankrupt  or  insolvent,  and  can  pav 
nothing,  each  of  the  others  is,  at  law,  only  liable  to  con- 
tribute to  the  extent  of  his  original  proportion ; but  in 
equity,  i.e.  in  Chancery,  each  is  liable  for  as  large  a 
proportion  as  if  the  bankrupt  or  insolvent  had  never 
been  reckoned  among  the  number. 

11.  The  acceptor  for  honor  (see  chap,  iv,  sec.  8)  is  a 
surety  for  the  person  for  whose  honor  he  accepts,  whether 
drawer  or  indorser,  and  for  all  parties  antecedent  to  him. 

It  is  not  till  the  bill  has  been  presented  for  payment 
to  the  drawee,  when  due,  that  the  acceptor  for  honor 
becomes  primarily  liable  to  all  parties  subsequent  to  him 
for  whose  honor  he  accepts.  When  the  bill  accepted  for 
honor  has  been  presented  for  payment  to  the  drawee  and 
dishonored,  the  holder  may  sue  the  acceptor  for  honor. 

But  the  latter  is,  as  between  himself  and  the  person  for 
whose  honor  he  accepted  and  parties  antecedent  to  that 
person,  a mere  surety;  and  therefore,  when  he  has  paid  the 
bill,  he  can  compel  any  of  such  parties  to  reimburse  him. 

And  the  holder  must  not  discharge  the  person  for 
whose  honor  the  bill  was  accepted,  or  any  person  prior 
to  him,  for  then  the  acceptor  for  honor,  being  but  a 
surety,  will  be  discharged. 


CHAPTER  XIII. 

NOTICE  or  DISHONOS. 

1 . Necessity  for  and  object  of  the  Notice . 

2.  Tenor  of  the  Notice , with  Examples  and  Form . 

3.  Who  alone  can  give  an  effectual  Not  ts. 
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4.  Who  are  entitled  to  receive  Notice.— Best  course  for 

holder  to  take. 

5.  Time  within  which  Notice  must  be  given , and  reasons 

for  advice  given  in  last  section. 

6.  Hanker  or  Agent  is  a separate  party  as  regards  time 

for  Notice. 

7.  Mode  of  sending  Notice , and  Evidence. — Caution  to 

prevent  failure  of  proof . 

8.  Notice  personally  served  in  writing . — Verbal  notice • 

9.  On  whose  behalf  given. 

10.  Need  not  be  personal. — Cleric , wife , fyc. 

11.  Party  bankrupt  or  dead. 

12.  Party  guaranteeing  Bill. — Party  liable  on  Bond  or 

Mortgage  as  well. 

13.  Notice  to  one  of  several  who  are  jointly  liable , is 

Notice  to  all. 

14.  Notice  should  be  posted  so  as  to  arrive  before  writ  is 

issued. 

15.  Principle  on  which  Notice  is  required , and  herein  of 

circumstances  that  will  excuse  Notice. 

16.  Promises , Admissions , and  Agreements , which  will 

dispense  with  Notice. 

17.  Holder's  ignorance  of  a party's  residence. 

18.  Accident , Illness , Lost  Bill. 

19.  Implied  consent  to  dispense  with  Notice. 

1.  When  acceptance  of  a bill  is  refused  on  presentment 
for  that  purpose,  or  when  payment  of  a bill  or  note,  on 
its  being  presented  when  due,  is  refused  by  the  acceptor 
or  maker,  the  holder  cannot  sue  the  drawer  and  indorsers 
of  the  bill  or  the  indorsers  of  the  note,  unless  they  each  of 
them  receive  within  a certain  time  notice  of  dishonor, 
which  is  a means  of  communication  substituted,  in  this 
country,  for  notarial  protest. 

[As  to  notice  of  dishonor  for  non-acceptance , see  chap, 
vii,  sec.  1.] 

The  object  of  the  notice  is  both  to  apprise  these 
parties  of  the  fact  of  dishonor,  and  to  let  them  know 
that  they  will  be  called  upon  to  pay. 

2.  It  is  advisable  to  give  the  notice  in  writing,  though 
it  is  sufficient  if  only  verbal. 

The  principal  reason  why  the  notice  should  be  in 
writing,  is  to  make  sure  of  its  being  distinct,  and  that 
it  may  shew,  if  produced,  that  it  gives  the  desired  infor- 
mation. 
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To  shew  the  requisites  of  a notice  of  dishonor,  the  fol- 
lowing examples  of  notices  are  given,  with  reasons  for 
their  goodness  or  insufficiency. 

To  begin  with  insufficient  notices: — 

“Tour  draft  upon  A.  B.  lies  at  my  house  due  and 
unpaid,”  is  bad,  because  it  is  quite  consistent  with  the 
notice  that  the  draft  may  never  have  been  presented  for 
payment,  nor  even  have  been  accepted. 

“ Your  draft  upon  A.  B.  accepted  by  him,  lies  at  my 
house  due  and  unpaid,”  is  bad,  for  it  does  not  state  pre- 
sentment for  payment. 

But  “ Your  draft  upon  A.  B.  accepted  by  him  has  been 
duly  presented  for  payment,  and  lies  at  my  house  due  and 
unpaid,”  will  do,  for  it  gives  every  essential  information. 

In  the  same  way,  66  Your  bill  (or  note)  is  returned 
dishonored,”  is  a perfect  notice,  for  the  word  dishonor 
implies  both  acceptance  and  presentment. 

Again,  a statement  that  a bill  or  note  is  unpaid,  and 
that  the  charges  or  the  noting  come  to  so  much,  is  a good 
notice  by  implication ; for  these  words  clearly  indicate 
acceptance  (of  a bill),  presentment,  and  non-payment,  or 
in  the  case  of  a note,  presentment  and  non-payment. 

Prom  these  examples  it  will  be  seen  that  though  no 
particular  form  is  necessary,  yet  the  choice  of  words  is  a 
matter  of  great  importance. 

The  following  is  the  form  given  in  Mr.  Justice  Byles’ 
work,  and  it  will  at  once  be  seen  to  be  an  amply  sufficient 
notice  from  the  holder  to  an  indorser,  and  may  be  altered 
according  to  circumstances. 

No.  1,  Fleet  Street,  London; 

SlR>  26th  Sept.,  1842. 

I hereby  give  you  notice,  that  the  Bill  of  Exchange, 

dated  the  22d  ult.,  drawn  by  A.  B.  of , on  C.  D.  of 

“7 > f°r  ^100,  payable  one  month  after  date  to  A.  B.  or 

his  order,  and  indorsed  by  you,  has  been  duly  presented  for 
payment,  but  was  dishonored  and  is  unpaid.  I request  you  to 
pay  me  the  amount  thereof.  V 

I am,  Sir,  your  obedient  Servant, 

Gr  H 

To  Mr.  E.  F.  of — , Merchant. 

If  the  notice  may  apply  equally  to  more  than  one  bill, 
it  lies  on  the  defendant  to  prove  this  fact.  In  case  of 
misdescription  of  an  instrument,  as  by  calling  a note  a 
bill,  or  vice  versa , or  transposing  the  names  of  the  drawer 
or  acceptors,  &c.,  it  is  no  objection,  unless  mistake  or 
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inconvenience  have  arisen,  which  it  lies  on  the  defendant 
to  prove. 

3.  The  person  giving  the  notice,  though  he  need  not  be 
the  actual  holder,  must  be  not  only  a party  to  the  bill  or 
note,  but  one  himself  liable,  or  capable  of  being  liable,  to 
pay  the  money.  Thus,  a notice  is  insufficient  if  given  by 
a party  who,  not  having  himself  received  notice  in  due 
time,  is  discharged  by  the  negligence  of  the  party  antece- 
dent to  him.  For  example,  if  the  holder  of  the  bill,  being 
the  second  indorsee,  have  not  given  notice  in  time,  or  at 
all,  to  the  first  indorsee,  a notice  by  the  first  indorsee  to 
the  drawer  will  not  entitle  the  holder  to  sue  the  drawer. 

4.  All  parties  are  entitled  to  receive  notice,  save  the 
maker  of  a note  and  the  acceptor  of  a bill ; and  the  best 
thing  for  the  holder  of  a dishonored  bill  to  do,  is  to  give 
notice  at  once  by  post  to  all  the  indorsers,  and,  in  case  of 
a bill,  to  the  drawer  also. 

5.  This  brings  us  to  the  time  allowed  for  giving  notice. 
The  rules  for  this  are  as  follows  : — 

Where  the  person  giving  the  notice  and  the  person  to 
whom  it  is  sent  both  live  in  the  same  place,  the  notice 
must  be  given  so  as  to  be  received  the  next  day  after 
dishonor,  or  after  receipt  of  notice  of  dishonor. 

Where  they  both  live  in  different  places,  the  notice 
must  arrive  as  early  as  a letter  would  arrive,  if  posted 
on  the  next  day  after  dishonor,  or  after  receipt  of  notice 
of  dishonor. 

This  is  the  best  course  for  the  holder  to  adopt,  for  it 
makes  sure  that  each  of  the  parties  receives  notice  in  due 
time.  This  time  is  reckoned  on  the  supposition  that  each 
party,  from  the  holder  upwards,  gives  notice  to  the  party 
from  whom  he  has  taken  the  bill,  and  the  time  allowed 
for  each  notice  is  dependent  on  whether  the  giver  and 
recipient  of  it  live  in  the  same  or  in  different  places. 

Now,  it  is  plain  that  if  the  holder  gives  notice  only  to 
his  indorser,  the  power  of  the  holder  to  sue  any  other 
party  will  depend  on  whether  the  indorser  is  prudent  or 
diligent  enough  to  give  notice  to  the  person  from  whom 
he  received  the  bill,  and  so  on  through  all  the  parties  up 
to  the  drawer. 

So  that,  if  the  holder  has  not  himself  given  notice  to 
the  person  whom  he  sues,  it  will  be  necessary  to  prove 
the  due  transmission  of  notice  through  each  of  the  prior 
parties,  and  that,  too,  in  proper  time — for  the  diligence  of 
one  is  not  to  compensate  for  the  negligence  of  another ; 
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i.  e.  if  any  party  is  himself  discharged  for  want  of  punc- 
tual notice,  a notice  from  him  can  in  no  case  bind  another 
party.  (See  sec.  3.) 

Hence  the  advice  given  to  the  holder  to  give  notice 
at  once  by  post  to  as  many  prior  parties  as  he  is  able  to 
send  to. 

6.  It  may  be  here  mentioned  that  when  the  bill  is  in 
the  hands  of  an  agent,  as  an  attorney  or  banker,  he  is 
considered  as  a separate  party,  as  regards  time  for  giving 
notice. 

7.  The  usual  way  of  giving  notice,  particularly  where 
the  parties  live  at  a distance,  is  by  post,  for  it  not  only 
has  the  advantage  of  the  distinctness  of  a written  com- 
munication ; but  if  the  letter  is  properly  addressed  and 
miscarries,  the  sender  of  the  notice  does  not  lose  his 
rights,  and  has  merely  to  'prove  the  posting  of  the  notice. 

In  order  to  prove  the  sending  of  the  notice,  it  is  ne- 
cessary to  call  as  a witness  the  person  who  posted  it,  and 
also  the  writer  or  some  one  else  who  can  speak  to  its 
contents  ; it  is  therefore  as  well  that  the  writer  should 
also  be  the  poster.  It  will  be  sufficient  proof  of  posting, 
however,  if  the  writer  of  the  notice  deposes  to  putting  it 
in  a box  or  on  a table  for  posting,  and  a servant  after- 
wards deposes  that  he  always  posts  all  the  letters  so 
placed. 

It  may  here  be  as  well  to  give  this  caution  to  prevent 
the  failure  of  evidence  of  notice.  If  you  have  made  a 
copy  of  the  notice,  or  an  entry  or  memorandum  of  the 
writing  or  posting  of  the  notice,  of  which,  from  the  mul- 
tiplicity of  your  business  or  from  other  reasons,  you  have 
no  independent  recollection,  you  should  bring  the  copy  or 
memorandum  into  court,  for  it  will  not  be  sufficient . to 
have  refreshed  your  memory  with  it  previous  to  giving 
evidence.  If  you  have  an  independent  recollection,  of 
course  all  reference  to  the  copy,  memorandum,  or  entry, 
is  unnecessary. 

The  notice  should  be  sent  to  the  residence  or  place  of 
business  of  the  person  for  whom  it  is  intended.  If  the 
notice  reaches  him  it  does  not  matter  whether  it  be 
rightly  addressed,  and  if  it  be  rightly  addressed  it  will  be 
treated  as  if  it  had  reached  him,  though  he  truthfully 
denies  it,  for  the  sender  is  not  to  suffer  by  the  failure  of 
the  post. 

If  the  notice  be  sent  to  the  address  of  the  party  given 
6n  the  bill  it  will  be  treated  as  having  reached  him, 
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though  he  truthfully  denies  it ; so  also  if  a mistake  be 
fairly  made  in  the  address,  owing  to  the  illegibility  of  the 
writing  on  the  bill. 

8.  Notice  may  be  personally  served  in  writing,  or  may 
be  left  in  writing  at  the  residence  or  place  of  business  of 
the  party,  or  it  may  be  delivered  by  word  of  mouth  to 
the  party  himself  or  to  his  clerk  at  his  place  of  business. 
In  all  these  cases  the  person  taking  the  notice  must  prove 
its  delivery;  and  if  it  be  in  writing,  one  person  may 
prove  the  writing  and  another  the  delivery. 

9.  The  notice  need  not  state  on  whose  behalf  it  is 
given ; but  if  it  is  stated  to  be  given  on  behalf  of  any 
person,  the  receiver  of  the  notice  will  be  discharged  from 
liability  if,  for  any  reason,  he  cannot  be  sued  by  the  party 
on  whose  behalf  the  notice  is  said  to  be  given ; for  in- 
stance, if  it  be  sent  by  an  early  indorsee,  who  has  not  him- 
self had  notice,  and  is  therefore  discharged.  (See  sec.  3.) 

10.  Notice  need  not  be  personal,  but  will  be  sufficient 
if  given  to  the  clerk  of  a man  of  business  at  his  office,  or 
in  case  of  a man  not  in  business,  to  his  wife  at  his  house, 
for  a man  who  becomes  a party  to  a bill  or  note  is  ex- 
pected to  leave  some  one  at  his  house  or  office  capable  of 
receiving  notice.  But  it  would  not  be  safe  to  give  notice 
to  the  clerk  or  wife  of  a party  anywhere  else  than  at  his 
office  or  house  respectively. 

11.  If  a party  be  bankrupt  he  must  still  have  notice, 
and  so  should  his  assignees  if  appointed,  and  in  case  the 
bankrupt  have  absconded,  notice  should  be  given  to  the 
messenger  in  possession. 

If  a party  be  dead,  notice  should  be  given  to  his  per- 
sonal representatives. 

12.  To  one  who  has  merely  guaranteed  the  payment 
of  a bill  or  note,  notice  need  not  be  given  unless  he  has 
contracted  to  receive  it,  or  would  be  prejudiced  by  the 
absence  of  it. 

If  a man  is  liable  on  a bond  or  mortgage,  or  other  in- 
dependent instrument,  and  also  as  indorser  of  a bill  or 
note  for  the  same  consideration,  he  may  be  sued  on  the 
deed  without  notice  of  dishonor  of  the  bill. 

13.  Where  two  or  more  parties  are  jointly  liable  on  a 
bill  (see  chap,  xix,  sect.  1,  2),  notice  to  one  is  sufficient, 
whether  they  be  general  partners  or  not. 

In  the  same  way,  if  A draw  on  A,  B,  and  C,  notice  of 
dishonor  to  the  drawer  is  unnecessary,  for,  being  also 
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an  acceptor,  he  has  himself  been  one  of  the  parties  who 
have  dishonored  the  bill. 

14.  When  we  speak  of  notice  of  dishonor  being  neces- 
sary, we  shall  of  course  be  understood  to  mean  that  it 
must  be  delivered  before  action  brought,  so  that  if  there 
is  any  doubt  about  the  writ  being  issued  before  the  letter 
containing  notice  would  in  due  course  have  arrived,  the 
plaintiff  will  be  nonsuited. 

15.  The  reason  why  neglect  to  give  notice  discharges 
from  all  liability  each  party  who  should  have  received 
notice,  is  that,  after  a reasonable  time,  such  parties  may 
fairly  presume  that  the  bill  or  note  is  satisfied. 

The  drawer  in  particular  would  be  injured  if  he  were 
compellable  to  take  up  the  bill  without  notice  of  dis- 
honor, for  the  drawer  is  presumed  to  have  effects  in  the 
hands  of  the  drawee  ; and  if  the  drawer  have  timely 
notice  of  dishonor,  (whether  by  non-acceptance  or  non- 
payment,) he  may  be  able  to  withdraw  his  effects  from 
the  hands  of  the  drawee  or  acceptor. 

And  this  brings  us  to  the  consideration  of  what  state 
of  facts, . or  conduct  of  parties,  will  excuse  the  holder 
from  giving  notice  of  dishonor. 

The  rule  is,  that  every  party  is  entitled  to  notice  of 
dishonor  who,  when  called  upon  to  pay,  may  have  any 
right  to  recover  against  any  other  party  to  the  instru- 
ment. It  is  because  they  never  come  within  this  rule, 
that  an  acceptor  or  maker  are  never  entitled  to  notice* 
being  always,  as  regards  the  public,  primarily  liable. 

By  this  rule,  if  the  drawer  has  at  no  time  during  the 
currency  of  the  bill  had  effects  in  the  acceptor’s  hands, 
i.  e.  if  the  bill  was  accepted  for  the  drawer’s  accommoda- 
tion, and  has  always  remained  an  accommodation  bill, 
the  drawer  need  not  have  notice  of  dishonor,  for  there  is 
no  one  whom  he  can  sue  on  the  bill. 

But  if  the  bill  was  for  the  accommodation  of  the 
acceptor , the  drawer  will  be  entitled  to  notice,  for,  on  pay- 
ing the  bill,  he  can  sue  the  acceptor. 

So,  if  the  bill  were  for  the  accommodation  of  an 
indorser,  the  drawer  will  be  entitled  to  notice,  for,  on 
payment,  he  can  sue  the  indorser. 

In  case  of  a note,  a corresponding  state  of  facts  can 
hardly  occur. 

„ 16-  But  by  promising  to  pay,  a man  waives  his  right  to 
insist  on  the  absence  of  notice,  and  it  is  the  same  though 
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the  promise  be  made  under  a mistake  of  law,  for  all  are 
presumed  to  know  the  law ; hut  it  will  not  be  binding  if 
made  under  a mistake  of  fact. 

For  example,  if  at  the  time  the  man  made  the  promise 
to  pay  an  overdue  bill  he  supposed  the  bill  to  have  been 
presented,  while  in  truth  it  had  not,  the  promise  would 
not  waive  his  right  to  insist  on  want  of  notice. 

And  the  promise  need  not  have  been  made  to  the 
plaintiff  who  sues  on  the  bill,  but  will  be  binding,  though 
the  defendant  have  made  it  to  a stranger,  not  a party  to 

the  bill.  . _ „ .,  . 

If  a party  to  the  bill  or  note  promise,  before  it  is  due, 
co  pay  it  if  dishonored,  this  does  not  dispense  with  notice, 
fo*  it  presumes  notice  will  be  given,  and  promises  nothing 
but  what  the  law  would  enforce.  But  if  he  tell  the 
holder  that  he  will  call  at  the  acceptor’s  and  see  if  the 
bill  be  paid  at  maturity,  this  amounts  to  a consent  to 
dispense  with  notice.  . ,. 

An  agreement  to  dispense  with  notice  binds  the  parties 
to  the  agreement,  but  leaves  unaltered  the  necessity  of 
sending  notice  to  the  others. 

Sometimes  a promise  to  pay,  or  part  payment,  have 
been  treated  not  so  much  as  a dispensing  with  notice,  but 
as  presumptive  evidence  that  notice  has  been  received , 
though  a jury  are  not  bound  to  draw  the  inference.  . _ 
So,  where  the  defendant  had  said  to  one  who  might 
have  been  entitled  to  sue,  ct  I have  been  cheated  out  of 
the  bill,  and  do  not  intend  to  pay;”  and  also  where  the 
defendant  said  that  he  did  not  mean  to  rely  on  the  in- 
formality of  the  notice,  notice  of  dishonor  was  m both 
cases  presumed. 

A statement  by  the  drawee  that  he  shall  npt  meet  the 
bill,  and  warning  from  him  to  the  drawer  to  that  effect, 
will  not  excuse  notice,  unless  the  drawer  consent  to  dis- 

Pe  Where  the  drawer,  having  supplied  the  acceptor  with 
goods,  draws  a bill  on  him,  not  payable  before  the  goods 
maybe  expected  to  arrive,  the  drawer  may  be  considered 
to  have  reasonable  expectation  that  the  bill  will  be 
honored,  and  this  is  equivalent  to  having  effects  m the 
acceptor’s  hands.  There  are  other  circumstances  too 
minute  to  be  detailed  at  length,  which  will  be  considered 
to  amount  to  reasonable  expectation  of  payment,  so  as  tc 
entitle  the  drawer  to  notice,  though  there  be  no  actual 
effects  in  the  drawee’s  hands. 
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A drawer  who  himself  made  a bill  payable  at  his  own 
house,  has  been  held  not  entitled  to  notice,  for  it  might 
be  presumed  to  be  for  his  own  accommodation. 

The  circumstances  above  laid  down  are,  it  will  be  seen, 
not  patent  on  the  face  of  the  bill,  but  dependent  on  rela- 
tions between  the  parties,  which  may  or  may  not  be 
accurately  known  to  the  holder. 

It  is  therefore  advisable  not  to  rely  on  the  excuses 
above  mentioned,  but,  where  practicable,  to  give  notice 
to  all  parties,  except  the  acceptor  or  maker. 

17.  The  holder’s  ignorance  of  a party’s  residence  will 
excuse  notice  of  dishonor,  provided  due  diligence  be  used 
to  find  out  such  residence ; and  due  diligence  is  a ques 
tion  for  a jury. 

18.  An  accident,  or  an  illness  happening  to  the  holder, 
will  also  be  an  excuse,  so  long  as  it  incapacitates  him 
from  business. 

. Although  a bill  be  lost,  notice  of  dishonor  must  be 
given,  for  the  bill  may  be  paid  with  or  without  an  in- 
demnity, and  may  be  even  sued  upon,  if  an  indemnity  is 
given  to  the  satisfaction  of  the  Court. 

19.  As  before  observed,  where  a party  has  agreed  or 
consented  to  dispense  with  notice,  the  holder  will  be  ex- 
cused from  giving  it.  And  this  agreement  or  consent 
may  be  by  inference  as  well  as  direct  expression ; as 
where,  before  a bill  was  due,  the  holder  was  told  by  the 
drawer  that  he  would  call  at  the  acceptor’s  and  see  if  the 
bill  was  paid,  this  was  held  to  dispense  with  notice  of 
dishonor. 


CHAPTEK  XIV. 

or  THE  ALTERATION  OE  BILLS  AND  NOTES. 

1.  A material  alteration , though  by  consent , renders  the 

instrument  useless . 

2.  What  is  a material  alteration? 

3.  Different  effect  of  alteration  by  indorsee  and  b\ || 

drawer  or  payee. 

4.  Bill  substituted  for  altered  bill. 

5.  Alteration  appearing  on  the  face  of  the  bill 

6.  Hints  for  avoiding  difficulties. 

1.  It  is  a rule  that  all  instruments  in  writing,  and  bills 
of  exchange,  and  promissory  notes  among  the  number,  are 
rendered  void  by  any  alteration  in  a material  part,  whether 
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made  by  a party  to  the  instrument  or  by  a stranger,  unless 

all  parties  consented  thereto.  ...  <• 

But  there  is  this  further  objection  to  the  alteration  ot 
bills  and  notes,  which  makes  them,  when  altered  in  a 
material  part,  useless  altogether  : namely  , that  the  instru- 
ment as  altered  requires  a new  stamp,  by  virtue  of  the 
Stamp  Acts ; and  this  stamp  is,  by  the  same  acts,  pre- 
vented from  being  affixed  to  the  bill  or  note  after  it  has 
once  been  drawn  or  made. 

An  alteration  in  a material  part,  whether  with  or  without 
consent,  is,  therefore,  an  insuperable  obstacle  to  an  action 
on  the  instrument,  even  in  the  hands  of  an  innocent  holder 

As  the  consent  of  all  parties  makes  no  difference,  it  is 
hardly  necessary  to  say  that  the  same  result  will  follow, 
though  the  alteration  be  to  the  disadvantage  of  the  party 

ma2inFor  the  reasons  above  stated,  it  becomes  of  the 
utmost  importance  to  a party  taking  a bill  or  note  on  which 
any  change  appears  to  have  been  made,  to  know  { ) 
whether  it  arose  from  a slip  of  the  pen,  and  (2)  if  not, 
whether  it  is  a material  alteration. 

All  changes  in  the  date,  the  time  of  currency,  the  rate 
of  interest,  or  the  consideration,  are  material  alterations 

within  the  rule.  ,,  , ,, 

The  rule,  however,  does  not  apply  where,  though  the 
bill  has  been  drawn,  yet  it  is  still  in  fieri,  *-«-foes  n0“ 
yet  exist  as  a complete  available  security  ; as  if  the  dratt 
were  sent  to  the  drawee  for  acceptance,  and  the  latter 
before  accepting  requested  further  time,  and  the  date  or 
the  time  of  currency  were  changed  by  the  consent  ot  t e 

drawer  and  drawee.  , , • 

So  also  a mere  mistake  may  be  corrected  without  in- 
fringing the  rule,  as,  for  instance,  an  obvious  mistake  in 
the  date,  or  the  omission  of  the  words  “ or  order  So  a 
blank  for  the  payee’s  name  may  he  filled  up  by  the  person 
to  whom  the  hill  or  note  has  been  given,  and  who  is  meant 

to  be  the  payee.  „ , , , „ 

B.  A material  alteration  by  an  indorsee  not  onlyinakes 
the  instrument  void,  but  actually  extinguishes  the  debt ; 
for  if  the  indorsee  could  compel  payment  from  his  indorser, 
the  latter  would  bear  the  whole  loss,  being  unable  to  re- 
cover from  any  other  party.  [But  this  does  no  app  y o 
a conversion  of  a blank  into  a special  indorsement.  See 
chap  iv,  sec.  4.] 
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A material  alteration  by  the  drawer  or  the  payee  of  a 
bill  or  the  payee  of  a note,  merely  renders  the  instrument 
void,  but  does  not  extinguish  the  debt. 

4.  A party  is  not  liable  on  a substituted  bill  given  in 
renewal  of  an  altered  bill,  unless  he  knew  of  the  alteration 
at  the  time  of  giving  the  substituted  bill. 

5.  Where  an  alteration  appears  on  the  face  of  a bill  or 
note,  it  lies  on  the  plaintiff  who  sues  on  it  to  show  under 
what  circumstances  it  was  made,  so  as  to  satisfy  the  jury 
whether  it  was  a mere  correction  of  an  error,  or  was  made 
while  the  instrument  was  in  fieri  (see  above,  sec.  2),  or 
was  a material  alteration  made  after  the  bill  or  note  was 
complete. 

6.  It  is  therefore  advisable  that  persons  drawing  a bill 
or  making  a note,  should  make  every  correction,  as  far  as 
possible,  explain  itself,  as  by  passing  the  pen  through  a 
word  meant  to  be  omitted,  instead  of  erasing  or  completely 
obliterating  it. 

And  if  it  is  impossible  to  do  this,  as  in  the  case  above 
stated,  of  the  acceptor  refusing  to  accept  unless  the  date 
or  time  of  currency  be  altered,  it  is  advisable  in  practice 
either  to  get  a new  stamp  and  draw  the  bill  afresh,  or,  at 
least,  to  append  a note  at  the  back  of  the  bill,  signed  by 
the  acceptor,  stating  the  alteration  to  have  been  at  his 
request,  and  before  acceptance. 

With  reference  to  the  amount,  if  a change  should  be 
required,  we  have  already  seen  under  the  head  “ qualified 
acceptance”  (chap,  vi)  that  the  acceptor  may  reduce  the 
amount  by  accepting  for  part  only. 


CHAPTEK  XV. 

OF  INTEEEST. 

1.  From  and  to  what  time . 

2.  Amount . 

3.  Miscellaneous  matters . 

1.  Interest  is  seldom  expressed  to  be  payable  on  the 
face  of  the  bill  <5r  note,  but  when  it  is  so  expressed  it  is 
counted  from  the  date  of  the  drawing  or  making , and  it  is 
the  same  with  a bill  or  note  payable  at  demand. 

When  the  bill  or  note  is  silent  as  to  interest,  it  is 
lounted  from  maturity , and  in  the  case  of  a note  payable 
on  demand,  from  demand. 

When  the  first  demand  made  is  by  commencing  an 
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action,  the  interest  is  reckoned  from  the  service  of  the 
writ.  As  against  an  indorser,  interest  is  only  counted  from 
delivery  of  notice  of  dishonor. 

Interest  is  counted  to  the  time  of  payment,  but  ceases 
after  a tender. 

2.  The  offence  of  usury  is  abolished,  and  therefore  any 
amount  of  interest  is  recoverable  if  made  payable  by  the 
instrument. 

If  the  instrument  is  silent,  five  per  cent,  is  the  amount 
usually  allowed,  but  if  the  principal  might  have  been  paid 
earlier  but  for  the  negligence  of  the  plaintiff,  a jury  may 
diminish  or  altogether  withhold  interest. 

3.  If  a party  is  liable  by  agreement  to  give  a bill,  (as  for 
the  price  of  goods  sold,)  he  cannot  escape  his  liability  to 
interest  by  not  giving  the  bill. 

A party  who  guarantees  the  due  payment  of  a bill  is 
liable  to  interest. 

A plaintiff  may  not  only  sue  for  interest  originally,  but 
may  continue  his  action  for  it  after  the  principal  has  been 
paid. 


CHAPTER  XY1. 

OF  EOEGEBY  AND  EALSE  PEETENCES. 

1.  What  ? 

2.  Certain  acts  which  amount  to  forgery. 

3.  Certain  acts  which  do  not  amount  to  forgery. 

4.  Rights  of 'parties  giving  and  receiving  forged  bills  and 

notes , and  paying  money  upon  them. 

5.  Money  paidunder  mistake  of  fact  may  be  recovered  back. 

6.  Obtaining  signature  to  bill  or  note  by  false  pretences. 

1.  Forgery  is  a felony  punishable  by  penal’ servitude  for 

life.’  , . 

2.  Without  giving  a definition  of  this  crime,  or  laying 
down  the  general  principles  respecting  it,  it  will  be  enough 
here  to  mention  a few  acts  with  reference  to  bills,  notes, 
and  cheques,  stating  whether  such  acts  do  or  do  not 
amount  to  forgery. 

The  following  acts  have  been  decided  to  amount  to 
forgery,  if  done  with  fraudulent  intent. 

The  writing  by  one  man  the  name  of  another. 

Writing  the  name  of  a fictitious  person. 

Writing  a promissory  note  over  the  genuine  signature  of 
another,  though  on  unstamped  paper. 
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Writing  a man’s  own  name  with  intent  that  it  should 

o 

pass  for  another’s. 

Filling  up  a blank  cheque  with  an  unauthorized  sum. 

Obliterating,  adding  to,  or  altering  the  crossing  of  any 
cheque  with  intent  to  defraud.  (See  chap,  xxi,  sec.  11.) 

Uttering  any  cheque  so  obliterated,  &c.,  with  intent  to 
defraud. 

Altering  a bill,  note,  or  cheque,  whether  by  addition, 
subtraction,  or  substitution. 

Where  several  join  in  a forgery  each  forges  the  whole 
instrument. 

3.  The  following  acts  do  not  amount  to  forgery. 

Writing  words  amounting  to  a bill  or  note  over  the  sig- 
nature of  another  purposely  given,  whether  on  stamped 
paper  or  not. 

Drawing  a bill  upon  a person  with  false  addition  or  de- 
scription to  that  person’s  name. 

Uttering  a bill,  &c.,  by  a man  who  represents  that  a 
signature  on  the  bill  is  his  when  in  truth  it  is  another’s. 

Writing  another’s  name,  with  the  words  “per  procura- 
tion/’ without  authority. 

Drawing  or  making  in  another's  name  a bill  or  note  for 
less  than  20s.,  or  one  for  less  than  £5,  without  complying 
with  the  statutory  requisites,  (see  chap,  xix,  sec.  6,)  for 
such  instruments  are  simply  void. 

But  informalities,  or  the  absence  of  a stamp,  do  not  pre- 
vent an  offence  amounting  to  a forgery. 

4.  With  regard  to  the  rights  of  parties  giving,  receiving, 
and  paying  upon  forged  bills,  notes,  and  cheques,  space 
will  only  allow  of  following  general  rules. 

A Iona  fide  holder  for  value  cannot  sue  upon  a forged 
bill  or  note,  or  even  keep  it  against  the  man  whose  name 
is  forged. 

Therefore,  if  the  acceptor  or  maker  pay  to  a person  who 
derives  his  title  through  a forgery,  the  payment  is  no  dis- 
charge ; that  is,  the  acceptor  or  maker  may  be  obliged  to 
give  up  the  instrument  to  the  true  owner,  and  may  be 
sued  either  upon  it  or  upon  the  consideration. 

Where  a forged  addition  has  been  made  to  the  sum  for 
which  a bill,  note,  or  cheque  was  really  made  payable,  a 
banker  paying  the  whole  cannot  charge  his  customer  for 
more  than  the  original  sum. 

Nor  would  the  acceptor  or  maker,  if  he  had  paid  it,  /be 
able  to  take  credit  for  it  in  his  account  with  the  drawer  or 
payee. 
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But  if  the  banker’s  customer  gave  occasion  to  the  for- 
gery by  his  own  negligence,  as  by  drawing  a cheque  for 
fifty  pounds  and  leaving  room  for  the  words  “ three  hun- 
dred” to  be  placed  before  the  fifty,  then  the  banker  on 
paying  the  cheque  Iona  fide , may  take  credit  for  the  pay- 
ment. 

In  the  same  way,  an  acceptor  of  a bill  is  not  to  he  the 
loser,  if  he  accept  and  afterwards  pay  a bill,  so  rendered 
capable  of  alteration  by  the  negligence  of  the  drawer. 

It  has  already  been  seen  (see  chap,  iv,  sec.  10,)  that  even 
when  a bill  or  note  is  sold , (as  when  it  is  given  on  the 
purchase  of  goods  at  the  time  of  such  purchase,)  there  is 
an  implied  warranty  that  all  the  signatures  are  genuine. 

5.  There  is  also  an  important  principle  of  law  that 
money  paid  under  mistake  of  fact  may  be  recovered  back, 
though  it  is  otherwise  as  to  money  paid  under  a mistake  of 
law . This  principle  regulates  the  dealings  with  forged  in- 
struments. 

Suppose  money  to  be  paid  in  consideration  of  a bill  of 
exchange  being  indorsed  to  the  person  paying  the  money ; 

i.e.  suppose  the  bill  to  be  discounted,  the  transferee  may 
recover  back  the  money  on  discovering  the  forgery,  if,  as 
would  usually  be  the  case,  he  were  guilty  of  no  negligence, 
and  believed  the  signatures  to  be  genuine. 

So  also  if,  though  there  be  some  negligence  on  the  part 
of  the  person  paying,  yet  he  be  thrown  off  his  guard  by  an 
assertion  or  implied  assertion  on  the  part  of  the  person  who 
requests  him  to  pay,  the  money  may  be  recovered  back, 
at  all  events  if  notice  of  the  forgery  were  given  to  the 
holder  in  time  for  him  to  give  notice  of  dishonor  to  the 
other  parties. 

6.  Any  person  who,  by  any  false  pretence,  obtains  t^e 
signature  of  any  other  person  to  any  bill,  note;  or  valuable 
security,  with  intent  to  cheat  or  defraud,  is  guilty  of  a mis- 
demeanor, and  liable  to  penal  servitude  for  four  years,  or  to 
either  fine  or  imprisonment,  or  both. 

CHAPTER  XVII. 

OP  THE  STATUTE  OE  LIMITATIONS. 

1 . Actions  must  be  brought  within  six  years. 

2.  Exceptions  in  favor  of  persons  under  disability. 

3.  The  Statute  must  be  pleaded. — Form  of  Notice  in  the 

County  Court . 
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4.  From  when,  under  various  circumstances,  the  six  years 

is  counted . 

5.  To  when  it  is  counted . 

(j.  How  to  prevent  the  operation  of  the  Statute . 

7.  Acknowledgments  and  payments  may  yive  another  six 

years  in  which  to  sue . 

8.  Effect  and  requisites  of  such  acknowledgments. 

9.  Effect  and  requisites  of  such  payments. 

10.  Acknowledgments  may  be  made  to  a stranger. 

1 1.  Hints for  securing  proof of the payments  above  mentioned 

12.  Note  twenty  years  old. 

1.  By  a statute  passed  in  the  21st  year  of  King  Jamei 
the  First,  and  the  modifications  introduced  by  an  act  ol 
the  19th  and  20th  year  of  the  present  reign,  all  actions 
on  simple  contracts  ( i . e.  not  founded  on  instruments 
under  seal),  which,  of  course,  include  those  on  bills,  notes, 
cheques,  &c.,  must  be  commenced  within  six  years  after 
the  right  to  bring  the  action  accrued. 

2.  To  this  there  are  exceptions  in  favor  of  plaintiffs 
who,  at  the  time  of  the  accrual  of  the  cause  of  action  (i.  e. 
the  right  to  sue),  are  under  disabilities,  as  infants,  married 
women,  or  persons  of  unsound  mind,  who  have  six  years, 
after  the  cessation  of  these  disabilities,  within  which  they 
may  bring  their  action. 

There  is  no  longer  an  exception  in  favor  of  persons  ab- 
sent abroad. 

Thus,  an  infant  has  six  years  after  coming  of  age  ; a 
married  woman,  six  years  after  the  termination  of  the  mar- 
riage by  death  or  divorce ; and  a lunatic,  six  years  after 
becoming  of  sound  mind. 

3.  The  Statute  must  b z pleaded  by  the  defendant,  if  he 
wishes  to  take  advantage  of  it,  and  he  will  then  allege  in 
his  plea  that  the  cause  of  action  on  which  the  plaintiff  is 
suing  did  not  accrue  within  six  years,  and  if  this  is  made 
to  appear  from  the  evidence  adduced  by  either  party,  the 
plaintiff’s  remedy  is  barred. 

In  the  County  Court,  where  a defendant  intends  to  rely 
on  the  Statute  of  Limitations  for  his  defence,  he  must  give 
notice  thereof,  in  writing,  to  the  Registrar  of  the  Court, 
at  least  five  clear  days  before  the  day  when  the  defendant 
is  ordered  by  the  summons  to  attend  in  court. 

The  notice  may  be  in  the  following  form : — 
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In  the  County  Court  of  Warwickshire,  holden  at . 

Between  A.  B.,  Plaintiff,  and  C.  I).,  Defendant. 

Take  Notice,  that  at  the  hearing,  I shall  rely  on  the  follow- 
ing ground  of  defence : , , 

That  the  claim  for  which  I am  summoned  is  barred  by  a 
Statute  of  Limitations. 

Dated  this  day  of  1858. 

(Signed)  C.  D.,  Defendant. 

To  the  Registrar  of  the  Court. 

4.  The  time  is  counted,  or,  in  legal  language,  the 
Statute  begins  to  rim  on  bills  or  notes  from  the  first  day 
that  an  action  could  be  brought  upon  them. 

On  a bill  or  note,  payable  a certain  time  after  date,  the 
action  can  be  first  brought  on  the  day  of  dishonor. 

The  action  on  a bill  accepted,  payable  on  a certain 
event,  as  the  paying  off  of  a Queen’s  ship,  &c.,  can  be 
first  brought  on  the  happening  of  the  event  on  which  the 
instrument  was  payable. 

If  a note  is  payable  by  instalments,  but  upon  any  de- 
fault then  the  whole  to  be  due,  the  action  can  then  be 
brought  upon  the  first  default. 

But,  if  the  administrator  of  a party  to  a bill  or  note 
have  not  taken  out  letters  of  administration  till  after  the 
bill  or  note  became  due,  then  the  six  years  will  only  count 
against  the  administrator  from  the  time  of  his  taking  out 
letters  of  administration. 

If  s bill  or  note  is  payable  at,  or  a certain  time  after 
sight,  no  action  can  be  commenced  until  presentment,  or 
exhibition  to  the  maker. 

But,  if  the  instrument  be  payable  “ on  demand,  . (no  de- 
mand being  necessary  to  entitle  a person  to  sue,  i.  e.  the 
action  being  itself  a sufficient  demand,)  the  six  yeais  will 
count  from  the  date  of  the  bill.  . . 

If  an  accommodation  acceptor,  having  paid  the  bill,  is 
suing  the  drawer,  the  plaintiff  can  sue  within  six  years 
from  the  time  of  paying  the  money. 

If  acceptance  of  a bill  be  refused,  and  afterwards  at 
maturity  it  be  not  paid,  the  six  years  counts  from  the 

refusal  to  accept.  . . . v 

If  the  Statute  have  run  out  against  the  holder  ot  a mu 
or  note,  his  transferee  is  in  no  better  position. 

5.  The  six  years,  in  order  to  operate  as  a bar,  must 
have  expired  before  the  commencement  of  the  action,  i.  e. 
in  the  Superior  Courts  before  the  issuing  of  the  writ,  and 
in  the  County  Courts  before  entering  the  plaint. 

6.  The  operation  of  the  Statute  can  be  effectually  pre- 
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vented  by  issuing  a writ . from  the'  Superior  Courts,  and 
getting  it  renewed  every  six  months  uy  having  it  stamped 
anew  with  the  seal  of  the  Court. 

In  the  County  Court,  for  the  same  purpose,  successive 
summonses  may  be  issued  without  leave  of  the  Court,  the 
first  and  each  successive  summons  remaining  in  force  for 
twelve  months , and  no  fee  being  required  for  the  subsequent 
summonses,  nor  any  service  of  either  the  original  or  subse- 
quent summonses. 

7.  Certain  acknowledgments  and  payments  have  the 
effect  of  taking  the  case  out  of  the  Statute  (i.  e.  preventing 
its  operation),  and  give  the  plaintiff  another  six  years 
within  which  to  sue,  -counting  from  the  date  of  such  ac- 
knowledgment or  payment,  and  they  have  this  effect  whe- 
ther made  before  or  at  any  time  after  six  years  from  the 
accrual  of  the  original  debt. 

8.  These  acknowledgments  must  be  in  writing,  and 
signed  by  the  party  whom  it  is  sought  to  make  liable  (i.  e . 
the  defendant),  or  by  some  person  authorized  by  him. 

A clerk,  a wife,  or  an  infant,  may  be  an  agent  for  this 
purpose. 

In  case  of  persons  liable  jointly,  or  jointly  and  severally, 
as  drawers,  acceptors,  makers,  &c.,  no  acknowledgment  or 
payment  will  bind  any  one  but  the  person  making  it, 
unless,  of  course,  it  were  made  with  the  authority  of  the 
person  liable  jointly  with  him,  as  it  would  often  be  in  the 
case  of  ordinary  partnerships,  when  the  acknowledgment 
was  signed  or  the  money  paid  in  the  name  or  on  behalf  of 
the  firm. 

No  acknowledgment  need  be  stamped,  unless  it  amounts 
to  a promissory  note,  an  agreement,  or  a deed.  (See 
chap,  xxii.) 

A simple  acknowledgment  of  a sum  due  is  presumed  to 
mean  a promise  to  pay,  though  it  may  be  written,  as  often 
happens  in  correspondence,  without  any  such  intention  ; 
but,  of  course,  the  promise  of  payment  must  not  be  repelled 
by  any  expressions  in  the  acknowledgment. 

If  the  acknowledgment  do  not  state  expressly  or  point 
out  by  reference,  some  particular  sum,  as  by  referring  to  a 
bill  or  note,  or  the  balance  due  upon  it,  &c.,  the  sum  due 
may  be  supplied  by  verbal  evidence. 

If  the  acknowledgment  contain  no  date,  the  person 
receiving  it  should  preserve  the  date  in  his  memory,  by 
making  a memorandum  on  the  back,  which  is  not,  how- 
ever, in  itself  evidence 
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9.  A payment,  in  order  to  take  a case  oat  of  the 
Statute,  should  appear  to  be  part  payment  of  a larger  sum, 
of  which  a portion  remains  due,  and  to  be  made  on  account 
of  the  debt  sued  for. 

A devise,  or  bequest  for  the  payment  of  the  debt  due  to 
a specified  creditor,  will  take  the  debt  out  of  the  operation 
of  the  Statute. 

An  executor  is  not  bound,  except  by  an  express  promise. 

Where  a debtor  owes  some  debts  which  are  barred,  and 
some  which  are  not,  and  makes  a general  unappropriated 
payment,  such  payment  will  not  take  the  barred  debts  out 
of  the  Statute,  unless  the  creditor,  by  notice,  appropriates 
the  payment ; (as  to  which,  see  chap,  x.) 

Giving  a bill  or  note  may  amount  to  payment  or  ac- 
knowledgment. Goods  treated  as  money  are  a sufficient 
payment.  When  on  one  or  both  sides  of  an  account  there 
are  items  which  are  barred  by  the  Statute,  and  a settle- 
ment of  the  account  takes  place  and  a balance  is  struck, 
the  process  of  forming  a balance  by  both  parties  is  regarded 
as  a mutual  payment,  and  takes  the  case  out  of  the  Statute, 
as  regards  the  balance,  which  may,  therefore,  be  sued  for 
by  the  person  in  whose  favor  it  stands. 

10.  The  acknowledgment  need  not  be  made  to  the 
plaintiff,  nor,  indeed,  to  any  party  to  the  bill  or  note. 
Thus,  a letter  from  one  joint  acceptor  to  his  co-acceptor, 
or  a deed  between  a party  to  the  bill  and  a stranger,  re- 
citing that  the  bill  is  outstanding  and  unpaid,  may  amount 
to  an  acknowledgment  against  the  persons  writing  the 
letter,  or  executing  the  deed  respectively. 

11.  Payment  may  be  proved  like  any  other  fact.  An 
entry  or  memorandum,  or  a statement  made  by  the  party 
paying,  will  be  good  evidence  against  him  by  way  of  ad- 
mission in  proof  of  such  payment. 

But,  no  entry  of  part  payment  made  on  a bill  or  note, 
by  the  party  receiving  the  money,  will  be  evidence  of  such 
payment,  so  as  to  prevent  the  Statute  from  running. 

Mr.  Justice  Byles,  in  his  work  on  bills,  advises  that  the 
debtor  should  write  the  memorandum  of  part  payment, 
whether  of  principal  or  interest,  on  the  back  of  the  bill  or 
note,  and  that  he  and  the  creditor  should  both  sign  it,  and 
thus  the  rights  of  both  will  be  protected. 

Payment  of  interest  takes  the  principal  out  of  the  Sta- 
tute, and  part  payment  of  principal  (in  the  case  of  bills 
and  notes)  has  the  same  effect  upon  interest. 

12.  Independently  of  the  Statute,  there  is  a presump* 
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tion  tliat  a note  twenty  years  old  (not  being  a bank-note) 
is  paid. 


CHAPTER  XVIII. 

OF  SET-OFF. 

1.  Of  the  right,  to  set-off  debts. 

2.  General  requisites  of  debts  which  are  to  be  set-off. 

3.  Mutuality  of  such  debts. 

4.  Position  of  surviving  partner  as  to  set-off. 

5.  Joint  and  several  debtor  sued  alone  for  his  joint  and 

several  debt. 

6.  Husband's  right  of  set-off  when  sued for  his  wife's  debt. 

7.  In  Bankruptcy . 

1.  A defendant  sued  for  a liquidated  money  demand,  is 
permitted,  but  not  obliged  by  law,  to  set-off  against  the 
sum  which  plaintiff  claims,  any  liquidated  money  demand 
due  from  the  plaintiff  to  the  defendant. 

2.  Both  the  plaintiff’s  claim,  and  the  defendant’s  set- 
off, must  be  liquidated  money  demands. 

The  defendant  s set-off  may  be  of  a less  or  a greater 
amount  than  the  plaintiff’s  claim. 

Instead  of  pleading  a set-off,  the  defendant  may,  if  he 
likes,  bring  a cross-action,  or  he  may  do  both,  but  if  he  is 
successful  on  the  plea  in  the  original  action,  the  judgment 
in  the  cross-action,  if  in  his  favour,  will  be  proportionally 
reduced. 

One  judgment 'may  be  set-off  against  another. 

The  debt  to  be  set-off  must  be  one  recoverable  in  a 
Court  of  Law,  without  the  help  of  a Court  of  Equity. 

It  must  be  a subsisting  legal  debt,  and  not  one  the 
remedy  for  which  is  barred  by  the  Statute  of  Limitations, 
or  one  which  is  satisfied  by  the  discharge  of  the  debtor  out 
of  custody. 

The  debt  must  have  been  due  at  the  commencement  oi 
the  action,  and  must  remain  due  at  the  time  of  trial. 

A bill  or  note,  for  example,  to  be  set-off,  must  have 
been  due  and  unpaid  in  the  defendant’s  hands  when  the 
action  was  commenced,  and  must  remain  in  his  hands  at 
the  trial. 

3.  The  debts  must  be  mutual — that  is,  they  must  be 
due  to  the  defendant  or  defendants  alone,  from  the  plaintiff 
or  plaintiffs  alone. 

[But  it  is  not  meant  that  the  defendant  must  be  unable 
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to  sue  any  one  else  than  the  plaintiff ; for,  on  a bill,  for 
instance,  there  might  be  several  others  who  could  be  sued. 
Defendant  may  set  off  a sum  due  on  plaintiff’s  joint  and 
several  note  against  plaintiff’s  demand.] 

For  example,  if  A and  B sue  D,  D can  set-off  a debt 
due  to  him  from  A and  B,  but  not  one  due  to  him  from  A 
alone,  or  one  due  from  A,  B and  C. 

So  also  if  the  debt  were  due  from  A and  B,  not  to  D 
alone,  but  to  D and  E,  then  the  debt  could  not  be  set-off 
by  D. 

4.  But  the  debts  and  credits  of  a firm  are  vested  at  law 
in  the  surviving  partner,  who  is  then  in  the  same  position 
as  regards  set-off  as  if  the  other  parties  had  never  existed. 

For  example  in  the  above  case,  suppose  D and  E were 
partners,  and  E were  dead,  D,  though  the  sole  defendant, 
and  sued  for  his  private  debt,  might  set-off  a sum  due  by 
A and  B,  the  plaintiffs,  to  the  firm  of  D and  E.  And  the 
reason  of  this  is  to  save  the  trouble  of  cross-actions ; for 
though  the  debt  did  not  originally  accrue  to  D alone,  yet 
D is  now  the  only  person  who  could  sue  for  it. 

5.  If  A sue  B alone,  B may  plead  that  the  money  is 
owed  by  him,  together  with  C,  and  that  a set-off  is  due 
from  A to  B and  C. 

6.  With  regard  to  the  set-off  which  a husband  may 
plead,  and  to  which  he  is  liable  in  right  of  his  wife,  the 
following  extract  is  given  from  “ Byles  on  Bills  — 

“ If  a note  be  given  to  a married  woman,  the  husband  may 
either  sue  alone,  or  join  his  wife.  If  he  sue  in  his  own  name, 
he  is  not  liable  to  a set-off  due  from  his  wife  before  marriage, 
but  he  is  to  a set-off  due  from  himself.  If  he  join  her,  it 
should  seem  he  is  liable  to  a set-off  due  from  his  wife,  but  he 
is  not  to  one  due  from  himself.” 

7.  In  bankruptcy,  all  claims,  whether  for-  debt  or  for 
damages,  may  be  set-off,  however  late  they  were  con- 
tracted, if  contracted  without  notice  of  a specific  act  of 
bankruptcy. 

The  debtor  claiming  the  set-off  may  either  go  into  the 
matter  before  the  Commissioner,  or  bring  a separate  action 
against  the  assignees. 


CHAPTER  XIX. 

OF  THE  FORMS  OE  BILLS  AND  NOTES. 

1.  Distinctions  between  joint  an  Jjoint  and  several  notes . 

2.  BZZZs  always  joint. 

3.  No  'precise  form  necessary  for  bills  or  notes . 

4.  Other  matter  may  be  contained  in  bills  and  notes, 
without  invalidating  them . 

5.  AfoZe  way  be  payable  to  maker  or  order. 

* 6.  Bill  and  notes  under  20  shillings. 

7.  Certain  matters  of  form  which  are  convenient , SwZ  noZ 
essential. 

8.  Bills  must  be  drawn  payable  at  all  events  and  uncon- 

ditionally. 

9.  Amount  in  figures  at  top  of  bill,  how  far  of  use — 
written  words  conclusive  as  to  amount. 

10.  Time  of  payment — on  demand — after  sight. 

11.  Bayee  should  be  carefully  described , and  why. 

12.  Miscellaneous  matters. 

1.  Where  two  or  more  persons,  not  being  partners, 
join  in  making  a promissory  note,  it  may  either  be  a 
joint  or  a joint  and  several  note.  It  is  called  joint  when 
the  words  used  express  only  one  promise,  though  made 
by  more  than  one  person,  as  “ We  promise  to  pay,  &c.” ; 
and  it  is  called  joint  and  several  when,  in  addition  to  the 
joint  promise  of  the  two  makers,  the  words  express  a 
separate  or  several  promise  of  each  maker,  as  “ We  and 
each  of  usf  or  “ We  jointly  and  severally  promise  to 
pay,  Ac” 

The  first  mentioned  form  is  far  preferable  because,  on 
a joint  and  several  note,  both  makers  may  be  sued 
together,  or  either  separately,  but  upon  a joint  note, 
there  being  but  one  promise,  both  joint  makers  must  be 
sued  together,  if  the  action  is  brought  in  the  Superior 
Court,  and  a discharge  of  one  is  a discharge  of  the  other 
(chap,  xii,  8).  In  the  County  Court,  however,  either 
may  be  sued  separately,  or  both  may  be  sued,  and  only 
one  served  with  process:  then  the  one  against  whom  judg- 
ment is  given  may  recover  contribution  against  his  fellow. 

2.  Bills  are  always  joint,  and  not  several,  being  always 
directed  to  the  drawees  jointly  and  accepted  jointly  ; but 
if  a bill  be  accepted  in  the  name  of  a firm,  as  “ B.  D.  & 
Co.”  (and  not  jointly  by  each  partner,  as  “AB,  CD  ”), 
either  partner  may  be  sued  without  the  other.  (As  to 
execution,  see  chap,  xx,  sec.  4.) 

3 No  precise  form  of  words  is  necessary  to  constitute 


72 


a promissory  note,  but  any  language  importing  a distinct 
promise  to  pay  at  all  events  is  sufficient,  as  u X undertake 
to  account  to  A B or  order  for  £50.” 

If  there  be  no  words  amounting  to  a promise,  the 
instrument  is  merely  an  X O TJ,  or  in  some  cases  an 
agreement. 

A bill  should  contain  a distinct  order  to  pay,  and  .a 
note  a distinct  promise  to  pay,  but  no  particular  form  is 
necessary  in  either.  # , 

Where  a promissory  note  was  in  the  words  “ I promise 
never  to  pay,”  the  word  never  was  struck  out  as  being 
fraudulently  inserted. 

4.  Other  words  may  be  contained  in  a note  without 
invalidating  it,  as,  for  instance,  a recital  that  deeds  have 
been  deposited  by  way  of  security  for  the  payment  of  the 


5.  A man  may  make  a note  payable  to  himself  or  order, 
and  indorse  it,  but  he  cannot  make  a note  to  himself  and 

another  man.  , . 

6.  Though  bills  and  notes  are  usually  written  in  certain 
established  forms  (see  Appendix),  it  may  yet  be  as  well 
to  lay  down  a few  rules  by  way  of  enabling  the  reader  to 
distinguish  between  a mere  irregularity  and  a fatal  error 

or  omission.  . .... 

Bills  and  notes  for  less  than  20  shillings  are  forbidden 
under  a penalty,  and  are  void. 

7 It  is  usual  and  proper,  but  not  strictly  necessary , to 
write  at  the  top  of  a bill  or  note  the  name  of  the  place 

where  it  is  made.  . , , , , 

With  the  exceptions  above  mentioned,  a date,  though 
usual  and  proper,  is  not  strictly  necessary  ; but  if  the 
bill  be  payable  a certain  time  after  date,  time  will  count 
from  the  day  of  the  drawing  or  making,  of  which  the 

K should  make  a memorandum  on  the  back  to  assist 
emory,  if  the  date  be  omitted.  . , 

8.  It  may  here  be  stated  that  it  is  essential  that  a bill 
or  note  should  be  drawn  payable,  either  at  some  fixed 
date,  or  on  the  happening  of  an  event  which  is  certain  to 
happen,  as  on  the  paying  off  of  a Queen’s  ship. 

And  now  that  acceptances  must  be  m writing,  any 
condition  on  which  the  acceptor’s  liability  is  to  depend 
must  be  in  writing  also,  as  “ Accepted,  payable  on  giving 
up  bill  of  lading  for  76  bags  of  cotton  per  ship  K. 

9.  It  is  usual  and  proper  to  write  m tne  body  ol  a bill 
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or  note  in  words,  at  full  length,  the  sum  for  which  the 
instrument  is  payable,  thereby  guarding  against  any  mis- 
take or  alteration.  It  is  also  the  practice  to  write  at  the 
top  or  bottom  of  the  bill  the  same  sum  in  figures ; this  is 
meant  merely  to  assist  the  eye,  but  may  nevertheless  be 
useful  to  supply  an  accidental  omission  in  the  body  of  the 
instrument,  as  if  the  word  pounds  be  omitted  by  mistake. 

But  in  case  there  be  any  difference  between  the  sum 
stated  in  figures  and  the  written  sum,  the  latter  will 
always  be  considered  as  the  sum  contracted  for ; and  a 
banker  at  whose  house  the  instrument  is  payable  will  not 
be  justified  in  paying  attention  to  the  figures. 

10.  The  time  of  payment  is  usually  stated  both  in  bills 
and  notes.  An  instrument  which  is  silent  on  this  point 
will  be  payable  on  demand,  It  has  already  been  stated 
(see  chap,  vi,  sec.  5)  that  the  words  after  sight  mean  after 
sight  testified  by  acceptance,  i.  e . after  acceptance,  and  if 
acceptance  of  such  a bill  be  refused,  it  is  dishonored  ; but 
a note,  being  incapable  of  acceptance,  it  is,  when  payable 
after  sight,  to  be  merely  exhibited  to  the  maker.  As  to 
days  of  grace,  see  chap,  viii,  sec.  6. 

11.  In  promissory  eotes,  and  bills  not  payable  to  drawer 
or  his  order,  but  to  a,  third  party  as  payee,  the  payee 
should  be  particularly  described.  But  if  the  instrument 
gets  into  the  hands  of  a wrong  payee,  he  can  neither  sue, 
nor  confer  a title  by  transfer  or  indorsement.  The  payee 
need  not  necessarily  be  described  by  his  name,  but  he  may 
be  described  by  his  office,  as  “ the  master  of  the  ship  B,” 
or  “ the  trustee  under  A’s  will.” 

Where  there  is  any  doubt  about  the  name,  or  where 
the  name  is  common,  it  may  be  well  to  add  the  designa- 
tion of  the  payee’s  occupation;  and  the  word  junior  should 
be  used  to  distinguish  him  from  his  elder  relatives. 

A person  meant  by  the  drawer  to  be  the  payee  may  fill 
up  with  his  own  name  a blank  left  for  the  payee’s  name. 

12.  The  words  value  received  are  not  essential.  The 
consideration  may  be  stated  in  any  other  way  or  omitted 
altogether,  but  an  alteration  in  the  statement  of  the  con- 
sideration will  be  such  a material  change  as  will  invalidate 
the  instrument  for  want  of  a new  stamp.  (See  chap,  xiv.) 

A bill  should  be  properly  directed  to  the  drawer,  but 
when  he  has  once  accepted  it  he  cannot  object  to  a mis- 
take in  the  direction.  But  a bill  cannot  be  addressed  to 
one  man,  and  accepted  by  another,  except  for  honor.  (See 
chap,  vi,  sec.  8.) 
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A bill,  though  accepted,  is  of  no  use  without  tho 
drawer’s  signature.  A note  may  be  signed  by  the  maker  in 
the  body  of  the  instrument,  as  “ I,  A B,  promise  to  pay,  &c. 

If  any  place  of  payment  is  stated  in  the  body  ot  a note, 
it  is  payable  there  only.  As  to  the  place  where  bills  are 
made  payable,  whether  in  the  body  or  the  acceptance,  set 

chapters  i and  vi.  . 

Where  the  drawee  is  directed  to  pay  as  per  advice^ 
or  according  to  advice,  it  is  not  safe  to  pay  without. 

A promissory  note  must  not  be  expressed  to  be  payable 
out  of  a particular  fund  ; but  a fund  may  be  mentioned  m 
a bill,  merely  by  way  of  direction  to  the  drawee  how  to  re- 
imburse himself.  .iii  ^ u:na 

Indorsements,  though  properly  made  on  the  back  ot  bills 

and  notes,  are  not  invalid  if  made  on  the  face. 

Instruments  defective,  as  bills  or  notes,  may  still  be 
evidence  of  agreements,  in  which  case,  if  over  £20,  they 
will  generally  require  a stamp  of  2s.  6i.,  which  can  be 
affixed  after  they  are  written. 

A note  beginning  “I  promise,”  and  signed  by  more 
than  one,  is  several  as  well  as  joint.  (See  sec.  1.) 

It  is  no  answer  to  an  action  on  a joint  and  several  pro- 
missory note,  that  one  of  the  plaintiffs  is  one  of  the  makers. 


CHAPTER  XX. 

or  ACTIONS  ON  BILLS,  CHEQUES,  AND  NOTES. 

1.  Whether  to  sue  in  the  Superior  or  County  Courts. 

2.  Great  facilities  now  offered  in  both  these  Courts. 

3.  Remedy  on  lost  bills  or  notes. 

4.  Who  must  be  sued?  and  of  execution . 

1.  Where  it  is  desired  to  put  the  law  in  force  to  obtain 
payment  of  bills,  cheques,  or  notes,  the  holder  or  his  ad- 
viser  must  consider  the  expediency  of  choosing  between  the 
Superior  Courts  and  the  County  Court,  where  the  amount 
demanded  is  within  the  jurisdiction  of  the  latter  Courts.. 

If  the  amount  sued  for  is  within  £50,  or  is,  by  relin- 
quishing a portion,  reduced  to  that  amount,  the  action 
may  be  brought  in  the  County  Court.  But  wherever,  it 
is  over  £20  the  defendant  may  remove  it  into  the  Superior 
Court.  Wherever  it  is  not  over  £20  the  judge  of  the 
County  Court  has  power,  without  consent,  to  order  the 
amount  to  be  paid  by  instalments,  which  often  detracts 
considerably  from  the  value  of  the  remedy  in  these  Courts. 
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2.  The  security  afforded  by  bills,  cheques,  and  notes,  is 
considerably  enhanced  by  virtue  of  a recent  Act,  which 
enables  a plaintiff  suing  upon  a bill  or  note,  within  six 
months  after  it  falls  due , to  obtain  a writ,  which  warns 
the  defendant  to  get  leave  to  appear  and  defend  the 
action  within  twelve  days,  and  states  that  unless  such 
leave  is  obtained  the  plaintiff  will  have  judgment  and 
execution.  This  Act  is  extended  to  the  County  Courts. 

The  only  way  to  obtain  such  leave  is  by  paying  the 
money  into  Court  or  by  swearing  an  affidavit  disclosing  a 
defence  upon  the  merits. 

The  plaintiff  has  still  the  option  of  adhering  to  the  more 
dilatory  remedy  afforded  by  the  ordinary  action  at  law. 

3.  An  action  may  be  brought  either  in  the  Superior 
or  County  Courts,  on  lost  bills  or  notes,  upon  giving  an 
indemnity  to  the  satisfaction  of  the  Court. 

4.  Where  two  or  more  persons  are  sued,  whether  partners 
or  not,  (as  to  which  see  chap,  xix,  secs.  1 and  2,)  execution 
may  be  levied  on  the  property  of  either  or  both.  But  if 
only  one  of  two  or  more  partners  is  sued,  all  that  can  be 
taken  under  an  execution  will  be  his  separate  property,  or 
his  share  of  the  partnership  property. 


CHAPTER  XXI. 

ON  CHEQUES. 

1.  General  resemblance  between  Cheques  and  Bills, 

2.  Under  Twenty  Shillings  Void, 

3.  Bankers * Obligation  to  Pay. 

4.  To  be  'presented  within  reasonable  time , and  why . 

5.  How  far  a Cheque  is  Payment. — Proof  of  Payment 

thereby. — Tender  of  Cheque. 

6.  When  evidence  of  an  existing  Debt, 

7.  Paying  Bill  by  Cheque. 

8.  Drawer's  Death. — Forged  Cheque. 

9.  Cheque  drawn  by  Partners , — and  by  several  persons  not 

Partners, 

10.  Crossing  Cheques  ; why , and  how  to  be  done. 

1 1 . Of  the  Rights  of  the  Drawer , Holder , and  Banker , as 

to  a crossed  Cheque. 

1 2.  Of  the  Stamp. 

1.  A cheque  on  a banker,  being  simply  an  order  to  the 
banker  to  pay  money  to  the  bearer,  is  an  inland  Bill  of 
Exchange,  payable  to  bearer  on  demand,  and,  for  this  rea- 
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son,  requires  no  acceptance.  The  person  signing  the 
cheque  is  called  the  drawer.  A cheque  is,  in  general,  sub- 
ject to  the  rules  which  regulate  the  rights  and  liabilities  of 
parties  to  Bills  of  Exchange. 

2.  A cheque  for  less  than  twenty  shillings  is  no  longer 
void  or  forbidden  under  a penalty ; hut  such  cheques  are 
lawful,  provided  they  are  payable  to  bearer  or  to  order 
on  demand,  and  are  drawn  on  a hanker  who  shall  Iona 
■fide  hold  money  to  the  drawer’s  use. 

3.  A banker  is  obliged  to  pay  cheques  drawn  on  him 
by  his  customer,  if  he  has  money  of  the  customer’s  suffi- 
cient to  meet  the  cheque.  But  he  would,  probably,  not  be 
liable  for  refusing  to  pay  a cheque,  if  his  customer’s  money 
had  only  been  paid  in  a few  minutes  before  the  cheque  was 
presented. 

4.  A cheque,  like  a bill,  must  be  presented  within  a reason- 
able time,  which  generally  includes  the  day  after  it  is  issued. 

All  that  is  meant  by  this  is,  not  that  the  drawer  is 
always  discharged,  by  failure  to  present  within  the  time 
mentioned,  but  that  if  he  be  prejudiced  by  the  delay  (as 
if  the  banker  fail),  he  will  then  be  discharged.  In  fact,  by 
keeping  the  cheque  too  long,  the  holder  runs  the  risk  of  the 
bank  failing. 

The  drawer  is,  in  this  sense,  entitled  to  have  the  cheque 
presented  within  the  time  above  mentioned,  though  the 
payee  give  it  to  his  banker  for  presentment,  or  circulate  it 
through  several  hands. 

5.  A cheque,  unless  dishonored,  is  payment ; i.  e.,  a man 
having  taken  a cheque  for  his  debt,  cannot  sue  for  the  debt 
till  he  has  presented  the  cheque,  and  payment  has  been 
refused. 

To  prove  that  a debt  has  been  paid  by  means  of  a 
cheque,  the  banker  must  be  called  to  prove  that  he  paid 
it,  and  it  must  be  shown  to  have  passed  through  the  hands 
of  the  creditor.  For  this  reason,  when  a debt  is  paid  by 
cheque,  the  person  to  whom  it  is  paid  should  be  requested 
to  write  his  name  on  the  back. 

A person  who  has  tendered  a cheque  in  payment  of  a 
debt  is  in  the  same  position  as  if  he  had  tendered  money, 
unless  the  tender  was  objected  to  on  the  ground  of  its  being 
a cheque. 

6.  The  mere  possession  by  A of  an  unpresented  cheque 
drawn  by  B is  no  evidence  of  a debt  due  from  B to  A. 
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But  if  the  cheque  has  been  presented  and  payment  refused 
it  would  be  otherwise. 

7.  When  an  offer  is  made  to  pay  a bill  by  a cheque,  if 
the  holder  gives  up  the  bill  before  cashing  the  cheque,  he 
may  be  considered  to  rely  entirely  on  the  cheque,  and  then 
he  would  lose  his  remedy  on  the  bill,  if  the  cheque  were 
dishonored. 

8.  A banker  must  not  pay  a cheque  after  the  drawer’s 
death,  unless  the  banker  be  ignorant  of  the  death  in 
which  case  he  is  justified  in  paying. 

If  a banker  pays  a forged  cheque,  the  loss  is  his  own,  for 
he  can  only  charge  Ms  customer  with  money  paid  upon  Ms 
cheques,  and  the  forged  cheque  is  the  cheque  of  a stranger; 
but  the  mere  fact  of  an  indorsement  being  a forgery  does' 
not  throw  the  loss  on  the  banker  if  ignorant  of  the  forgery. 

If  the  cheque  be  in  part  forged,  the  rule  is  the  same  • 
unless  the  customer,  by  his  carelessness  in  drawing  the 
cheque,  have  given  opportunity  for  the  forgery.  (See  chap 
xvi,  sec.  4.)  v 

9.  Each  partner  may  draw  cheques  in  the  name  of  the 
firm  ; and,  until  the  firm  is  dissolved,  the  banker  is  hound 
to  pay  such  cheques,  unless  he  have  notice  of  a contract  be- 
tween the  partners  restricting  the  right  to  draw  cheques. 

The  holder,  if  bona  fide  and  for  value,  will  have  a right 
of  action  against  the  firm  on  the  cheque,  if  dishonored 
although  wrongfully  drawn  by  one  partner. 

Where  several  persons,  having  a joint  account,  but  not 
constituting  a firm,  draw  a cheque,  they  must  all  sign 
unless  one  has  authority  to  sign  for  the  others  ; and  if  one 
has  absconded,  the  Court  of  Chancery  must  be  applied  to. 
The  same  if  the  executor  or  administrator  of  one  of  them 
refuses  to  sign. 

11.  Cheques  being  payable  to  bearer  on  demand,  it  is 
very  desirable  when  they  are  sent  by  post,  and  on  other 
occasions,  to  take  precautions  against  their  falling  into  the 
hands  of  persons  for  whom  they  are  not  intended,  who  may 
present  and  obtain  cash  for  them. 

This  can,  in  general,  be  effectually  done  by  writing  across 
them  the  name  of  a banker,  or,  between  two  transverse 
lines,  the  words  “and  Company,”  or  “and  Co.”  These 
words  should  be  distinctly  written  across  the  face  of  the 
cheque.  The  cheque  may  be  crossed  in  either  of  these 
ways  by  the  drawer  or  by  any  subsequent  lawful  holder 
who  receives  it  uncrossed ; and  if,  when  the  latter  receives 
it,  it  is  only  crossed  “and  Company,”  or  “and  Co.,”  he 
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may  insert  the  name  of  any  banker  to  or  through  whom  he 
wishes  the  cheque  to  be  paid ; and  this  will  have  the  same 
effect  as  if  the  crossing  had  been  written  by  the  drawer. 

The  effect  of  crossing  the  cheque  will  be,  that  toe 
banker  on  whom  it  is  drawn  will  not  he  justified  in  paying 
it  except  to  another  hanker;  and  if  he  does  so,  he  not  only 
cannot  take  credit  for  it,  but  is  liable  to  an  action  by  his 
customer,  if  the  wrong  person  gets  the  money.  It  the 
cheque  is  crossed  with  the  name  of  a particular  banker,  it 
can  only  be  paid  to  or  through  that  banker. 

Thus  the  original  bearer  or  holder  of  the  cheque,  can- 
not obtain  cash  for  it,  except  through  his  banker,  or  his 
friend’s  banker. 

If  the  crossing  be  so  erased  by  some  dishonest  person 
that  the  cheque  may,  without  negligence  pass  for  an  un- 
crossed  one,  the  banker  is  justified  in  cashing  the  cheque, 
if  he  has  not  noticed  the  crossing,  and  the  loss  must  be 
borne  by  the  customer.  The  question  of  the  banker  s 

negligence  is,  of  course,  for  a jury. 

A dishonest  erasure  of  the  crossing  is  a forgery,  (bee 

C^The  word  hanker  of  course  includes  any  banking  com- 

^ 12.  By  “ The  Stamp  Act,  1870,”  all  drafts  or  orders 
which  entitle  or  purport  to  entitle  any  person,  whether 
named  therein  or  not,  to  payment  by  any  other  person  ol 
any  sum  of  money  therein  mentioned,  or  to  draw  upon 
any  person  for  such  sum  of  money,  must  bear  a penny 
stamp,  either  adhesive  or  impressed. 

Thus,  whether  the  cheque  is  drawn  upon  a hanker  or 
not,  and  whether  payable  to  “ Self,”  or  to  a number,  or  to 
the  bearer,  or  to  a person  named  or  bearer,  or  to  a person 
named  or  order— in  fact,  whatever  form  it  may  assume, 
it  will  require  the  stamp  if  the  person  on  whom  it  is 
drawn  is  authorised  to  pay  money  upon  it. 

A few  exceptions,  however,  relating  chiefly  to  orders 
drawn  by  bankers  themselves,  and  by  public  officers,  will 
be  found  in  the  Appendix  on  Stamps. 

The  person  affixing  an  adhesive  stamp  must  cancel  it 
by  writing  on  or  across  it  his  name  or  initials,  or  the 
name  or  initials  of  his  firm,  together  with  the  true  date 
of  his  so  writing ; otherwise,  if  the  cheque  is  produced  m 
evidence,  proof  must  be  given  that  the  stamp  appearing 
thereon  was  affixed  at  the  proper  time. 
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CHAPTER  XXII. 

OF  AN  I O U. 


1.  What  it  is , and  general  form. 

2.  Not  Negotiable,  being  merely  evidence  of  Debt . 

3.  Caution  as  to  Stamp. 

4.  Should  contain  Creditor's  Name. 


1.  A mere  acknowledgment  of  a debt  does  not  amount 
to  a promissory  note. 

Such  an  acknowledgment  is  frequently  made  in  an  ab- 
breviated form,  thus : — 


To  Mr.  A.  B. 


London , \st  January,  1858. 
I O U one  hundred  pounds.  C.  D. 


An  acknowledgment  in  this  form  is  called  an  I O U, 
and  is  evidence  that  at  the  time  when  it  was  made,  there 
was  a balance  of  accounts  in  favour  of  the  party  to  whom 
it  was  given,  and  for  the  amount  specified. 

2.  Being  merely  evidence  of  the  existence  of  debt,  it 
requires  no  stamp.  It  is  neither  a promissory  note  nor  a 
receipt,  but,  except  that  it  cannot  be  negotiated  and  circu- 
lated, it  has  all  the  effect  of  a promissory  note  payable  on 
demand ; for  a debt  is  acknowledged  to  be  due,  and  may 
be  sued  for  at  any  time. 

3.  It  is  always  desirable  to  adhere  strictly  to  the  above 
form,  for,  if  words  be  added  expressing  a promise  to  pay 
the  amount  on  a particular  day,  the  instrument  would 
then  be  a promissory  note,  and  could  not  be  given  in  evi- 
dence without  a stamp.  Again,  the  addition  of  certain 
other  words  might  make  the  document  amount  to  an 
agreement , in  which  case,  if  over  £20,  it  would  require  a 
stamp.  In  this  case,  however,  there  is  less  danger,  for  an 
agreement  may  be  stamped  after  it  is  written,  or  even  at 
the  trial,  on  payment  of  a fine,  but  a promissory  note 
cannot. 

4.  If  the  name  of  the  person  to  whom  it  is  addressed, 
does  not  appear  on  the  I O U,  it  will,  prima  facie , be 
taken  as  evidence  of  a debt  due  to  the  person  who  produces 
it ; but  this  the  defendant  may,  of  course,  rebut. 

To  avoid  difficulties,  the  creditor’s  name  should  always 
be  mentioned,  as  in  the  form  given  above. 


APPENDIX. 


FORMS. 


A short  statement  of  the  legal  effect  of  the  several  forms 
is  made,  for  the  reader’s  convenience,  to  accompany  this 
chapter;  but,  for  fuller  information,  those  parts  of  the 
work,  which  treat  of  the  subjects  in  question,  should  be 
perused. 

BILLS. 


£100  Os.  0 d. 

Six  months  after  date  o 

e 

sum  of  One  Hundred  pounds, 

X S5 

To  Mr.  Roger  Thorpe,  | 
Mercer,  ^ 

Ho.  1,  Bucklersbury,  London. 


j Bristol,  May  1 5th,  1858. 
pay  to  me  or  my  order  the 
value  received. 

Geoffrey  Stiles. 


This  bill  is  without  indorsement,  payable  only  to 
Geoffrey  Stiles,  the  payee,  who  is  also  the  drawer..  . When 
indorsed  in  blank  by  him,  (i.  e.,  by  simply  writing  his 
name  on  the  back,)  it  becomes  payable  to  bearer,  but  may 
be  indorsed  by  any  number  of  other  persons  through 
whose  hands  it  circulates. 


£100  Os.  0 d. 

Six  months  after  date 
order,  the  sum  of  One 
received. 

To  Mr.  Effingham  Wilson, 
Royal  Exchange. 


London , May  \§th,  1858. 


pay  to  Oliver  Kempe,  or 


g ! § Hundred  pounds,  value 


8 


Walter  Smith. 


This  bill  is,  without  indorsement,  payable  only  to 
Oliver  Kempe,  the  payee.  When  indorsed  in  blank  by 
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him  it  becomes  payable  to  bearer,  but  may  be  indorsed  by 
any  number  of  persons  through  whose  hands  it  circulates. 

[With  regard  to  special  indorsements,  converting  blank 
into  special  indorsements,  so  as  to  avoid  liability,  and  other 
matters  connected  with  indorsements,  see  chapter  iv  on 
“ Transfers.”] 

If  the  words  “or  my  order”  and  “or  order ” were 
omitted  in  the  above  bills,  they  would  be  payable  only  to 
Geoffrey  Stiles  and  Oliver  Kempe  respectively.  The  words 
“ or  hearer ” may  be  used  instead  of  the  above,  and  then 
the  bill  will  be  payable  to  whoever  presents  it. 

Instead  of  the  word  “ date”  the  word  “sight”  may  be 
inserted,  and  then  the  bill  will  be  payable  six  months  after 
acceptance , and  in  that  case  a date  should  be  appended  to 
the  acceptance.  (See  chap,  vi,  sec.  5.) 

In  the  latter  example  above  given,  the  words  “payable 
at  Messrs.  Drummonds'”  still  leave  the  acceptance  a gene- 
ral one,  and,  in  order  merely  to  charge  the  acceptor,  the 
holder  is  not  bound  to  present  the  bill  anywhere ; but  to 
charge  the  drawer  and  indorsers,  it  must  have  been  pre- 
sented at  the  bank  named. 

But  if  the  words  “ payable  at  Messrs.  Drummonds’,  and 
there  only”  had  followed  the  signature,  the  acceptance 
would  be  special,  and  the  bill  must  be  presented  at  the 
place  named,  even  for  the  purpose  of  charging  the  acceptor. 

[For  further  information,  see  chap,  vi,  on  “Accep- 
tance.”] 


£100  Os.  0 d.  London , May  YUh, , 1858. 

On  demand,  pay  to  me  or  my  order,  [or  to  A B or  his 
order]  the  sum  of  One  Hundred  pounds,  value  received. 

rr.  Ti/r  tt  ,,  UlCHARD  CROMWELL. 

Io  Mr.  Henry  Moore, 

No.  2,  Eleet  Street. 


This  bill  needs  no  acceptance,  but  resembles  in  other 
respects  the  bills  above  mentioned. 


PEOMISSOBY  NOTES. 


£50  05.  0 d.  London , May  1 8th,  1858. 

On  demand,  I promise  to  pay  [at  Messrs.  Drummonds’, 
Charing  Cross]  to  Humphrey  Heed,  or  his  order,  Fifty  pounds, 
value  received. 


Thomas  More, 


82 


This  note  is  payable  generally,  and  may  be  presented 
anywhere,  the  same  as  if  words  in  brackets  were  omitted, 
but  to  charge  the  indorsers,  it  must  have  been  presented  at 
the  place  named.  But  if,  to  the  words  in  brackets  there 
were  added  the  words  “ and  there  only,”  the  note  must  be 
presented  at  the  place  named,  even  for  the  purpose  ot 
charging  the  maker.  The  place  where  payable  is  some- 
times written  across  like  an  acceptance. 

Instead  of  on  demand,  the  bill  may  be  made  payable  so 
many  days,  weeks,  or  months  after  date,  or  after  siyht. 
After  sight,  in  case  of  notes,  means  merely  after  exhibition 
to  the  maker. 

JOINT  AND  SEYEBAL  PBOMISSOBY  NOTE. 

£50  Os.  0 d.  London,  May  19 th,  1858. 

Two  months  after  date,  we  and  each  of  us,  [or  we 
jointly  and  severally ] promise  to  pay  to  William  Shakespere,  or 

order,  the  sum  of  Fifty  pounds,  value  received. 

Hugh  Oldham. 

Arthur  Smith. 

By  omitting  the  words  in  the  above  form  between  “ we” 
and  u promise”  the  note  maybe  made  a joint  note ; but 
such  a form  would  be  found  very  inconvenient.  (See  chap. 

yiY  g0Q  J 

A note  beginning  “ I promise,”  and  signed  by  more  than 
one  person,  is  several  as  well  as  joint.  (See  chap,  xix,  sec.  1.) 

The  words  “ or  order”  as  in  the  case  of  bills,  render  in- 
dorsement necessary.  Those  words  will  be  omitted  with 
the  same  effect  as  in  bills.  Like  bills,  notes  may  be  payable 
to  bearer. 
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STAMPS. 


The  stamp  duties  at  present  payable  on  inland  bills, 
cheques,  and  promissory  notes,  by  virtue  of  “ The  Stamp 
Act,  1870,”  are  as  follows  : 


Bill  of  exchange , draft , order , cheque, 
letter  of  credit , and  any  document  or 
writing  (except  a bank  note)  entitling 
or  purporting  to  entitle  any  person, 
whether  named  therein  or  not,  to 
payment  by  any  other  of,  or  to  draw 
upon  any  other  person  for,  any  sum  of 
money  therein  mentioned,  payable  on  s.  d. 

demand  ......  01 

j Bill  of  exchange  of  any  other  Icind  whatsoever 
(except  a bank  note),  and  promissory 
note  of  any  kind  whatsoever  (except  a 
bank  note)  drawn,  or  expressed  to  be 
payable,  or  actually  paid,  or  endorsed, 
or  in  any  manner  negociated  in  the 
United  Kingdom — 

Where  the  amount  or  value  of  the  money 
for  which  the  bill  is  drawn  or  made 


does  not  exceed 

. £5 

0 

1 

Exceeds  £5  and  does  not  exceed 

. 10 

0 

2 

„ 10  . . . . 

. 25 

0 

3 

95 

,>  • • • 

. 50 

0 

6 

„ 50  . . . . 

. 75 

0 

9 

„ 75  . . . . 

. 100 

. 1 

0 

For  every  £100,  and  also  for  every  frac- 
tional part  of  £100,  of  such  amount 
or  value  ......  10 
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'Bank  note — 

For  money  not  exceeding 
Exceeding  £1  and  not  exceeding 


£1 

2 

5 

10 

20 

30 

50 

100 


0 5 
0 10 

1 3 

1 9 

2 0 
3 0 
5 0 
8 6 


These  notes  can  only  be  issued  by  licensed  bankers, 
who  may  re-issue  them  after  payment  as  often  as  they 
please.  These  duties  do  not  apply  to  Bank  of  England 
notes.  See  Schedule  to  Act  ot  1870. 


The  following  aee  exempt  feom  Stamp  Duty. 


Drafts  or  orders  drawn  by  any  banker  in  the  United 
Kingdom  upon  another  banker  in  the  United  Kingdom 
not  payable  to  bearer  or  to  order,  and  used  solely  for 
settling  accounts  between  them. 

Letter  written  by  one  such  banker  to  another  such 
banker  directing  the  payment  of  a sum  of  money,  but 
not  delivered  to  the  person  to  whom  payment  is  to  be 
made,  or  to  any  one  on  his  behalf,  and  not  payable  to 
bearer  or  to  order. 

Letter  of  credit  granted  in  the  United  Kingdom 
authorising  drafts  to  be  drawn  out  of  the  United  King- 
dom payable  in  the  United  Kingdom. 

Bank  of  England  notes  ; orders  of  the  Accountant- 
General  of  the  Court  of  Chancery  in  England  or  Ireland ; 
warrants  for  payment  of  annuities  granted'  by  the  Com- 
missioners for  the  Reduction  of  the  National  Debt,  or 
for  any  dividend  or  interest  on  Parliamentary  Stocks  or 
Funds  ; bills  by  the  Lords  of  the  Admiralty  on  the 
Accountant-General  of  the  Navy  ; bills  drawn  for  pay- 
ment of  Army  pay  or  allowances  from  any  public 
account;  coupons  attached  to  any  security. 


CROSSED  CHEQUES  ACT. 

CHAPTER  81. 

An  Act  for  amending  the  Law  relating  to  Crossed  Cheques. 

[15th  August,  1876. J A,D  1878# 

Be  it  enacted  by  the  Queen’s  most  Excellent  Majesty,  by 
and  with  the  advice  and  consent  of  the  Lords  Spiritual  and 
± emporal,  and  Commons,  in  this  present  Parliament  assem- 
bled, and  by  the  authority  of  the  same,  as  follows  : 

o’  m{*is  4ct  may  be  ?ited  as  The  Crossed  Cheques  Act,  1876.  Short  title. 
1.  Ihe  Acts  described  in  the  schedule  to  this  Act  are  Repeal  of 
hereby  repealed,  but  this  repeal  shall  not  affect  any  ri^ht  Acts  ^ 

this Tct  °r  Hability  acquired  or  acc^ued  before  the  passing  of  schedule* 

3.  In  this  Act — 

“ Cheque  ” means  a draft  or  order  on  a banker  payable  to 
bearer,  or  to  order  on  demand,  and  includes  a warrant 
tor  payment  of  dividend  on  stock  sent  by  post  by  the 
Governor  and  Company  of  the  Bank  of  England  or  of 
Ireland,  under  the  authority  of  any  Act  of  Parliament 
tor  the  time  being  in  force  : 

“ Banker  ” includes  persons  or  a corporation  or  company 
acting  as  bankers.  J 

4 Where  a cheque  bears  across  its  face  an  addition  of  the  General  and 
words  and  company,  or  any  abbreviation  thereof,  between  special 
. two  parallel  transverse  lines,  or  of  two  parallel  transverse  cr08singa- 
lmes  Simply,  and  either  with  or  without  the  words  “ not 
negotiable,  that  addition  shall  be  deemed  a crossing,  and 
^ v!7ne<^Ue  sba  deemed  to  be  crossed  generally 

Where  a cheque  bears  across  its  face  an  addition  of  the 
name  of  a banker,  either  with  or  without  the  words  “not 
negotiable,  that  addition  shall  be  deemed  a crossing,  and 

crosLdeTo\£fbanker  t0  * Cr°SSed  SpedaUy’  and  to  be 

„r^Jh-fe  a °hf,que  is  crossed  generally,  a lawful  holder  may 
cross  it  specially.  J 

Where  a cheque  is  crossed  generally  or  specially,  a lawful 
holder  may  add  the  words  “ not  negotiable.’’  * 

Where  a cheque  is  crossed  specially,  the  banker  to  whom 

hisagrtfor^oUection.0"831*  t0  an°tber  banker> 

ma6terfalT^inffrtth°^Sed  by  Act  sbaU  be  deemed  a Crossing 
material  part  of  the  cheque,  and  it  shall  not  be  lawful  for  material 
any  person  to  obliterate  or,  except  as  authorised  by  this  Act  p?rtof 
to  add  to  or  alter  the  crossing.  * cheque. 

whon^tT  ??  CITSed  Senemlly,  the  banker  on  Payment  to 

banker  * ^ <baWn  S^ad  not  Pay  it  otherwise  than  to  a 

Where  a cheque  is  crossed  specially,  the  banker  on  whom 
it  is  drawn  shall  not  pay  it  otherwise  than  to  the  banker  to 
whom  it  is  crossed,  or  to  his  agent  for  collection.  - «v 

■■■ 


Cheque  8.  Where  a cheque  is  crossed  specially  to  more  than  one 

crossed  spe-  banker,  except  when  crossed  to  an  agent  for  the  purpose  o 
thanyonc°ere  collection,  the  banker  on  whom  it  is  drawn  shall  refuse 

paid.°  PTmereertehe  banker  on  whom  a crossed  cheque  is  drawn 

S*  tasin  good  faith  and  w^out  r^eocef^ 

and  drawer  crossed  generally  to  a banker,  anon  j 

where  banker  to  whom  it  is  crossed,  or  bis  agent  for  collection  b^g 

cheque  banker  the  banker  paying  the  cheque  and  (in  case  such 

crossed  spe-  » nk  ^ t PJ  h|ndg  o£  the  payee)  the  drawer 

CiaUy>  thereof  shall  respectively  be  entitled  to  thesa^e^ 

be  placed  in  the  same  position,  in  all  respects,  as  they 'would 
respectively  have  been  entitled  to  and  have  been  placed  m if 
theP  amount  of  the  cheque  had  been  paid  to  and  received  by 

Banker  pay-  ^10  ^AnJb7j^e7l^ying  a cheque  crossed  g^raUy  other- 
ing  Cheque  • than  to  a banker,  or  a cheque  crossed  specially  otherwise 
contrary  to  ^ ^ fh^banker  to  whom  the  same  shall  be  crossed,  or  his 

8"2SK»  SSfte  being  . tata  jUI  MM*** 

liable  to  true  owner  of  the  cheque  for  any  loss  he  may  sustain  owing 

SL  “S'  «* 

banker  from  not  at  the  time  of  presentation  appear  to  be  crosse  , 
responsi.  h had  a crossing  which  has  been  obliterated,  or  to 

been  added  to  or  altered  otherwise  than  as  authonsed  by 
this  Act  a banker  paying  the  cheque,  in  good  faith  and 
without  negligence,  shaU  not  be  responsible  or  incur 
liability  nor  »ha.11  the  payment  be  questioned,  by  reason  of 
the  cheque  having  beePn  grossed,  or  of  the  crossmg  having 
been  obliterated,  or  having  been  added  to  or  altered 
otherwise  than  as  authorised  by  this  Act,  ^ °f  payment 
being  made  otherwise  than  to  a banker  or  the  banker  to 
whom  the  cheque  is  or  was  crossed,  or  to  his  agent  for  eollec 
tion  being  a banker  (as  the  case  may  be).  « 

rritipof  12.  A person  taking  a cheque  crossed  generally 

Mde?  of  specially,  bearing  in  either  case  the  words  ^t  negoaable , , 

Cheque  spau  not  have  and  shall  not  be  capable  of  giving 

cially 4 SP6’  title  t0  the  ohe<lue  than  that  whi°h  the  perS°n  £r°m  Wh 

heBufabanktwho  has  in  good  faith  and  without  negligence 
received  payment  for  a customer  of  a cheque  crossed  gene- 
rallv  or  specially  to  himself  shall  not,  in  case  the  title  to  the 
cheque  proves  defective,  incur  any  liability  to  the  true  owner 
of  the  cheque  by  reason  only  of  having  received  such  pay- 
ment. 


. bility  in 
some  cases. 
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New  Edition  in  the  Press. 


TATE’S  COUNTING-HOUSE  GUIDE  TO  THE  HIGHER 
BRANCHES  OF  COMMERCIAL  CALCULATIONS, 

Exhibiting  the  methods  employed  by  Merchants,  Bankers, 
and  Brokers,  for  Valuations  of  Merchandise;  Mental  Per- 
centages, Interest  Accounts  in  Accounts-Current,  Public 
Bunds,  Marine  Insurances;  Standarding  of  Gold  and  Silver ; 
Arbitrations  of  Exchange  in  Bills,  Bullion,  and  Merchandise; 
and  actual  pro-forma  statements  of  British  and  Foreign 
Invoices  and  Account  Sales.  By  William  Tate. 

« This  work  contains  a great  number  of  examples  of  the  various  species 
of  calculations  which  are  used  in  mercantile  establishments,  and  merits  the 
perusal  of  even  those  who  are  versed  in  these  studies.  His  methods  of 
stating  the  necessary  operations  will  be  found  simple  and  easy  of  compre- 
hension.”—Tfce  Times. 

“ Mr.  Tate  has  spared  no  pains  to  furnish  himself  with  the  best  practical 
data.  The  Royal  Mint,  the  Bank  of  England,  Lloyds,  the  Stock 
Exchange,  as  well  as  the  leading  Mercantile  Establishments,  have  been  had 
recourse  to.  The  work  may  be  safely  referred  to  as  a standard  authority 
on  the  various  matters  treated  upon.” — Morning  Post. 

Ninth  Edition.  Price  7s.  6d.,  cloth. 


royal  exchange. 


Dedicated,  by  special  permission,  to  the  Committee  of  the  Stock  Exchange. 

FENN’S 

COMPENDIUM  OE  THE  ENGLISH  AND 
FOREIGN  FUNDS, 

DEBTS  AND  REVENUES  OF  ALL  NATIONS; 

&rWithrStfStiCS  relating  t0  Statc  Finance  and  Lia- 
! , leSMImP0^’  J?Xp01'ts’  p°Pu>at‘on,  Area,  Railway  Guaran- 
tees, Municipal  Finance  and  Indebtedness,  and  all  descrin 

Tnle  Z7Znt  "eC"IiitieSrheId  ^ dealtinby  invSs' 

^ ?nd  Abroad » the  Laws  and  Regulations  of  the 
Stock  Exchange,  &c.,  the  work  being  so  arranged  as  to 
render  it  alike  useful  to  the  Capitalist,  the  Banker  the 
Merchant,  or  the  Private  Individual.  “ ’ ne 

Twelfth  Edition,  rewritten,  with  an  Appendix  brinjrin? 

PrSf  °cTonth.°  1876’  by  R0BERT  Lucas 

The  following  is  a list  of  the  several  States,  the  debts 
revenues  and  commerce  of  which  are  comprised  in  this  work’ 
m which  all  the  foreign  moneys  are  reduced  into  British 
currency  :-Argentine  Confed.,  Australasia,  Austria,  Baden 
™™na’  Belg\um,  Bolivia,  Brazil,  Buenos  Ayres  Canada’ 
Chili,  Colombia,  Cuba,  Danubian  Principalities,  Denmark’ 
r!iai^ar,i  England,  France,  Germany,  Granada  (New),  Greece’ 
Guatemala,  Hamburg,  Holland,  Honduras,  Hungary  India 
Italy,  Mexico,  Netherlands,  Paraguay,  Peru,  Portugal Vuss  a' 
Rica  Rostra,  Roumania,  Russia,  Sardinia  Saxonv  SnZ’ 
Sweden,  Switzerland,  Turkey,  Urueuav  IJ  S nf  ‘'a  Pain> 

Venezuela,  West  Indies,  Wurtmburg  7’  of  Ame™a, 

“ This  volume  contains  a variety  of  wpII  arrant  • <• 

Ue:ZV  CaPitaUSt-  "ank"’  trader,  and  ZZZ.Z- 

-2° UiefUl  matter  in  any  0ne  * seldom  to  be  met  with.” 
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GUMERSALL’S  TABLES  OF  INTEREST,  &c. 

Interest  and  Discount  Tables,  computed  at  3,  3L  4, 
4i,  and  5 per  cent.,  from  1 to  365  days,  and  from  £1  to 
£20,000 ; so  that  the  interest  or  discount  on  any  sum,  for 
any  number  of  days,  at  any  of  the  above  rates,  may  be 
obtained  by  the  inspection  of  one  page  only.  Each  Rate 
occupies  eighty  pages ; the  last  five  of  which  are  devoted  to 
the  same  number  of  pounds  from  1 to  11  months,  and  from 
1 to  10  years.  They  are  also  accompanied  with  Tables  of 
Time  and  Brokerage,  being  altogether  a vast  improvement  on 
Thompson  and  others.  By  T.  B.  Gumersall,  Accountant, 
London. 

t(  This  work  is  pre-eminently  distinguished  from  all  others  on  the  same 
subject  by  facility  of  reference,  distinctness  of  type,  and  accuracy  of  calcu- 
lation.’*— Bankers'  Circular. 

Fourteenth  Edition.  1 vol.,  8vo  (pp.  500),  price  10s.  6d., 
cloth,  or  strongly  bound  in  calf,  with  the  Rates  per  Cent, 
cut  in  at  the  foredge,  price  16s.  6d. 

WILSON’S  LEGAL  HANDY  BOOKS. 

By  James  Walter  Smith,  Esq.,  LL.D.,  of  the  Inner  Temple; 
Barrister-at-Law.— ONE  SHILLING  EACH. 

[The  Law  of] 

1.  Bills,  Cheques,  Notes,  and  I O TJ’s. 

2.  Banking ; its  Customs  and  Practice. 

3.  Master  and  Servant. 

4.  Private  Trading  Partnership. 

5.  Joint-Stock  Companies. 

6.  Public  Meetings. 

7.  Trustees;  their  Duties  and  Liabili- 

ties.  By  R.  Denny  Urlin,  Esq.,  of  the  Middle  Temple, 
Barrister-at-Law. 

8.  Trade  Marks.  New  Law.  By  John 

Pym  Yeatman,  Esq.,  Barrister-at-Law. 

9.  Shipping.  By  Chas.  Stuart  Smyth.  Price  2s. 

10.  Husband  and  Wife,  Marriage  and 

Divorce,  Parent  and  Child.  2s.  6 d. 

“ Dr.  Smith  has  rendered  important  service  to  society  by  the  preparation 
of  these  concise,  clear,  and  cheap  expositions  of  the  law.*’ — Morning  Post. 
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JACKSON’S  BOOK-KEEPING. 

A New  Check- Journal ; combining  the  advantages  of  the 
Day-Book,  Journal,  and  Cash-Book;  forming  a complete 
System  of  Book-keeping  by  Double-Entry ; with  copious 
illustrations  of  Interest  Accounts,  and  Joint  Adventures  ; and 
a new  method  of  Book-keeping,  or  Double-Entry  by  Single. 
By  George  Jackson,  Accountant. 

Fifteenth  Edition,  with  the  most  effectual  means  of 
preventing  Fraud,  Error,  and  Embezzlement,  in  Cash  Trans- 
actions, and  in  the  Receipt  and  Delivery  of  Goods,  &c. 
Price  5s.,  cloth. 

ROYLE’S  LAWS  RELATING  TO  ENGLISH  AND  FOREIGN 
FUNDS,  SHARES,  AND  SECURITIES.  THE  STOCK 
EXCHANGE;  ITS  USAGES  AND  THE  RIGHTS  OF 
VENDORS  AND  PURCHASERS. 

With  400  References  to  Acts  of  Parliament  and  Decided 
Cases,  and  an  Analytical  Index.  By  William  Royle, 
Solicitor.  Price  6s. 

ROBINSON’S  SHARE  AND  STOCK  TABLES; 

Comprising  a set  of  Tables  for  Calculating  the  Cost  of  any 
number  of  Shares,  at  any  price  from  l-16th  of  a pound 
sterling,  or  Is.  3d.  per  share,  to  £310  per  share  in  value; 
and  from  1 to  500  shares,  or  from  £100  to  £50,000  stock. 
Sixth  Edition,  price  5s.,  cloth. 


ARGLES’  FRENCH  LAW  OF  BILLS  OF  EXCHANGE, 
CHEQUES,  AND  NEGOTIABLE  INSTRUMENTS. 

By  Napoleon  Argles,  English  Solicitor,  Paris.  Price  Is. 


BURGON’S  LIFE  8c  TIMES  OF  SIR  THOMAS  GRESHAM. 

Including  notices  of  many  of  his  contemporaries.  By  John 
Wm.  Burgon,  Esq.  Offered  at  the  reduced  price  of  10s. 
Published  at  £1  10s. 


HOARE’S  MENSURATION  FOR  THE  MILLION. 

Or,  the  Decimal  System  and  its  applications  to  the  Daily 
Employments  of  the  Artizan  and  Mechanic.  By  Charles 
Hoare. 

“ This  is  a painstaking  exposition  of  the  many  advantages  derivable 
from  the  use  of  decimals ; we  therefore  welcome  it  with  all  the  cordiality 
due  to  those  who  simplify  the  process  of  calculation.” — Practical  Mechanic . 
Eleventh  Edition.  Price  Is.,  sewed. 

BENEDICT’S  (A)  WORD  TO  MY  WIFE. 

Practical  Hints  in  Cookery  and  Comfort.  By  A Benedict. 
Fourth  Thousand.  Price  6d. 


WILSON’S  IMPORTANCE  OF  PUNCTUALITY. 

On  Sheet.  Price  6d. 


EFFINGHAM  WILSON, 
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PHILANTHROPUS’S  INSTITUTION  OF  MARRIAGE  IN 
THE  UNITED  KINGDOM. 

Being  Law,  Facts,  Suggestions,  and  Remarkable  Divorce 
Cases.  By  Philanthropus,  J.A.,  LL.D.  Price  9s. 

LAYTON’S  INSTANT  RECKONER. 

Specially  suited  to  those  engaged  in  the  Tea  and  Indigo 
Trades,  and  to  East  India  and  China  Merchants.  New 
Edition.  Price  21s. 


DOUBLEDAY’S  FINANCIAL  AND  MONETARY  HISTORY. 

A Financial,  Monetary,  and  Statistical  History  of  England, 
from  the  Revolution  of  1688  to  the  present  time;  derived 
principally  from  Official  Documents.  By  Thomas  Double- 
day, Author  of  4 The  True  Law  of  Population/  &c.  &c. 

« A work  of  absorbing  interest  and  uncommon  research.  We  have  tested 
it  minutely,  and  believe  it  strictly  true,  as  it  is  unquestionably  clear  in  its 
statements.” — BlacJavood’s  Edinburgh  Magazine. 

In  1 vol.,  8vo.  Price  £2  2s.,  cloth.  Very  scarce. 

RICKARDS’  PRACTICAL  MINING, 

Fully  and  familiarly  Described.  By  George  Rickard. 
Price  2s.  6d.,  cloth.  

BARRY’S  RUSSIAN  METALLURGICAL  WORKS; 

Iron,  Copper,  and  Gold,  concisely  described.  Price  5s. 

WALTON’S  COMPLETE  CALCULATOR  AND  UNIVERSAL 
READY  RECKONER. 

For  all  numbers  from  1 to  80,000,  at  any  rate  or  price,  from 
One  Farthing  to  Twenty  Shillings.  Price  £3  3s.,  cloth,  8vo. 
Very  scarce.  

BOOTH’S  TABLES  OF  SIMPLE  INTEREST, 

On  a New  Plan  of  Arrangement ; by  which  the  Interest  of 
any  number  of  Pounds,  from  One  to  a Thousand,  for  any 
number  of  days  not  exceeding  a year,  will  be  found  at  one 
view,  without  the  trouble  or  risk  of  additions,  at  any  rate 
per  cent.  Price  £5  5s.,  4to.  Very  scarce. 

WILSON’S  SHILLING  DIARY. 

“ The  cheapest  and  best  diary  ever  issued  to  the  public  ."—Morning 
Advertiser. 

Published  annually,  in  cloth.  Interleaved,  with  ruled  paper. 
Price  Is.  6d.,  cloth.  - 

FERGUSON’S  BUYERS’  AND  SELLERS’  GUIDE;  OR, 
PROFIT  ON  RETURN. 

Showing  on  one  view  Net  Cost  and  Return  Prices,  with  a 
Table  of  Discount.  By  Andrew  Ferguson,  Author  of 
‘Tables  of  Profit,  Discount,  Commission,  and  Brokerage/ 
Net  Profit  on  Returns.  Price  Is.,  sewed. 
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ELLIS’S  RATIONALE  OF  MARKET  FLUCTUATIONS. 

“A  compendium  of  shrewd  observations  on  the  nature  and  causes  of  fluctua- 
tions in  market  prices,  whether  they  arise  from  market  influences  or  more 
general  causes.  The  writer  is  evidently  acquainted  practically  with  business 
principles  and  detail,  as  well  as  a theoretical  student  of  these  subjects,  and  the 
work  for  this  reason  is  the  more  valuable.” 

Third  Edition,  revised.  By  Arthur  Ellis.  Price  7s.  6d. 


BOSANQUET’S  UNIVERSAL  SIMPLE  INTEREST  TABLES 

Showing  the  Interest  of  any  sum  for  any  number  of  days  at 
100  different  rates,  from  J to  12£  per  cent,  inclusive;  also 
the  Interest  of  any  sum  for  one  day  at  each  of  the  above 
rates,  by  single  pounds  up  to  one  hundred,  by  hundreds  up 
to  forty  thousand,  and  thence  by  longer  intervals  up  to  fifty 
million  pounds  By  Bernard  Tindal  Bosanciuet.  8vo, 
pp.  480.  Price  21s.,  cloth. 

BOSANQUET’S  SIMPLE  INTEREST  TABLES, 

For  Facilitating  the  Calculation  of  Interest  at  all  rates,  from 
one  thirty-second  upwards.  By  Bernard  Tindal  Bosan- 
ciuet. Price  5s.,  cloth. 


FINANCIAL  REGISTER  (THE)  AND  STOCK  EXCHANGE 
MANUAL: 

Showing  Capital,  Dividends,  and  Prices  of  the  Public  Funds, 
Colonial  and  Foreign  Debts,  &c.  &c.  Published  Annually, 
Price  25s. 


THE  LIFE  ASSURER’S  HANDBOOK  AND  KEY  TO 
LIFE  ASSURANCE. 

Articles  on  Life  Assurance  Companies,  republished  from 
Articles  expressly  written  for  ‘ The  Bullionist.’  Fourth 
Edition,  Enlarged.  Price  7s.  6d. 

A TREATISE  ON  THE  COINS  OF  THE  REALM; 

In  a letter  to  the  King  by  Charles,  First  Earl  of  Liverpool 
Reprinted  by  the  Bank  of  England.  Price  5s. 


CLARKE’S  SOVEREIGN  AN  D QUASI  SOVEREIGN  STATES, 

Their  Debts  to  Foreign  Countries.  By  Hyde  Clarke, 
V.P.S.S.,  Sec.  Foreign  Bondholders’  Association.  Second 
Edition.  Price  4s. 


LONG’S  POPULAR  GUIDE  TO  MATTERS  RELATING 
TO  THE  INCOME  TAX,  THE  INHABITED 
HOUSE  DUTY,  AND  THE  LAND  TAX. 

Fourth  Thousand,  with  a Preliminary  Chapter.  By  J.  P.  A. 
Long,  Surveyor  of  Taxes.  Price  Is.  6d. 

VINCENT’S  LAW  OF  CRITICISM  AND  LIBEL. 

A Handbook  for  Journalists,  Authors,  and  the  Libelled.  By 
C.  Howard  Vincent.  Price  2s.  6d. 


EFFINGHAM  WILSON, 


CRUMP’S  EXCHANGE,  YIELD,  AND  SHARE  TABLES, 

Calculated  especially  to  meet  the  requirements  of  the  new 
system  of  Currency  in  Germany.  By  Arthur  Crump. 
Second  Edition.  Price  10s. 

RUTTER’S  EXCHANGE  TABLES  BETWEEN  ENGLAND, 
INDIA,  AND  CHINA. 

With  new  Intermediate  Rates  of  thirty  seconds  of  a Penny 
per  Rupee,  sixteenths  of  a Penny  per  Dollar,  and  one  quarter 
of  a Rupee  per  Hundred  Dollars ; also  New  and  Enlarged 
Tables  of  Premium  and  Discount  on  Dollars,  of  Bullion,  and 
of  indirect  Exchanges  between  England,  India,  and  China. 
By  Henry  Rutter,  late  Agent  of  the  Commercial  Bank  of 
India,  Hong  Kong.  New  Edition.  Price  £1  10s.,  cloth. 

RUTTER’S  SILK  AND  TEA  TABLES. 

Price  10s.,  cloth.  

RUTTER’S  METRICAL  SYSTEM  OF  WEIGHTS  AND 
MEASURES  TABLES. 

Price  4s.,  cloth.  

RUTTER’S  GENERAL  INTEREST  TABLES; 

For  Dollars,  Francs,  Milreis,  &c.,  adapted  to  both  the  English 
and  Indian  Currency.  At  Rates  varying  from  1 to  12  per  cent. 
On  the  Decimal  System.  By  Henry  Rutter.  Price  10s.  6d. 

SCHMIDT’S  FOREIGN  BANKING  ARBITRATION; 

Its  Theory  and  Practice.  A Handbook  of  Foreign  Exchanges, 
Bullion,  Stocks  and  Shares,  based  upon  the  New  Currencies, 
&c.  By  Hermann  Schmidt.  Price  12s. 

SHERRIFF’S  READY  RECKONER  FOR  THE  CORN 
TRADE, 

To  calculate  the  value  of  any  Weight  of  Wheat,  Barley,  Oats, 
Maize,  Pease,  Beans,  Rye,  Flour,  &c.,  from  1 lb.  to  1000  tons, 
at  any  price  per  quarter,  sack,  or  barrel,  from  17s.  to  70s. ; or, 
per  cental,  from  4s.  6d.  to  10s.  By  Frank  F.  Sherriff. 
Price  12s.  6d.  

COHN’S  TABLES  OF  EXCHANGE  BETWEEN  ENGLAND, 
FRANCE,  BELGIUM,  SWITZERLAND,  AND  ITALY. 
Converting  Francs  into  Sterling,  and  Sterling  into  Francs. 
Price  10s.  6d.,  cloth;  whole  calf,  12s.  6d. 

COHN’S  TABLES  OF  EXCHANGES  BETWEEN  GERMANY 
AND  ENGLAND, 

By  means  of  which  any  amount  of  Reichsmarcs  may  be  con- 
verted into  Sterling  by  Seventy- six  Rates  of  Exchange. 
Cloth.  Price  3s.  

MAERTENS’  SILK  TABLES. 

Showing  the  cost  of  Silk  per  pound,  avoirdupois  and  kilo,  as 
purchased  in  Japan  and  laid  down  in  London  and  Lyons. 
Price  30s. 


ROYAL  EXCHANGE. 


GOSCHEN’S  (THE  RT.  HON.  GEORGE  J.,  M.P.)  THEORY 
OF  THE  FOREIGN  EXCHANGES. 

Tenth  Edition.  One  Volume,  8vo.  6s. 


MICHELL’S  TARIFF  OF  CUSTOMS’  DUTIES 

LEVIED  on  the  EUROPEAN  FRONTIER  of  the  EMPIRE 
of  RUSSIA  and  KINGDOM  of  POLAND,  from  the  1st 
(13th)  of  January,  1869.  Translated  by  T.  Michell,  Her 
Britannic  Majesty’s  Consul  at  St.  Petersburg,  and  Revised  by 
the  Imperial  Russian  Department  of  Trade  and  Manufactures. 

Published  for  the  benefit  of  the  British  Seamen’s  Hospital 
at  Cronstadt.  4to.  Price  13s.  6d.,  in  wrapper. 

Supplement  No.  1,  2s.  6d. 


LEWIS’S  TABLES  FOR  FINDING  THE  NUMBER  OF 
DAYS, 

From  one  day  to  any  other  day  in  the  same  or  the  following 
year.  By  William  Lewis.  Price  12s.  6d. 

WARD’S  SAFE  GUIDE  TO  THE  INVESTMENT  OF 
MONEY. 

A TREATISE  on  INVESTMENTS  ; being  a Popular  Exposi- 
tion of  the  Advantages  and  Disadvantages  of  each  kind  of 
Investment,  and  of  the  liability  to  Depreciation  and  Loss.  By 
Robert  Arthur  Ward,  Solicitor,  Maidenhead,  Berkshire. 

“ Both  capitalist  and  lawyer  will  find  the  most  useful  hints  in  this 
volume.” — Legal  Observer. 

Fourth  Edition,  re-written.  Price  2s.  6d.,  cloth. 


HANKEY’S  PRINCIPLES  OF  BANKING: 

Its  Utility  and  Economy.  With  Remarks  on  the  Working 
Management  of  the  Bank  of  England.  By  Thomson  Hankey, 
Esq.,  M.P.,  formerly  Governor  of  the  Bank  of  England. 
One  Volume,  8vo.  Third  Edition.  Price  6s.,  cloth. 


SEYD’S  BULLION  AND  FOREIGN  EXCHANGES, 

Theoretically  and  Practically  Considered ; followed  by  a 
Defence  of  the  Double  Valuation,  with  special  reference  to 
the  proposed  system  of  Universal  Coinage.  By  Ernest  Seyd. 
One  Volume,  8vo,  pp.  700.  Price  20s.,  cloth. 


WILSON’S  TIME  AND  MONEY  TABLES  FOR  CALCU- 
LATING SEAMEN’S  WAGES. 

Showing  the  exact  Rateable  Time,  in  calendar  months  and 
days,  from  any  one  day  in  the  year  to  another;  also,  the 
amount  of  Wages  due  for  such  periods,  and  at  any  rating, 
from  10s.  up  to  £50  per  annum. 

Second  Edition.  Price  10s.,  cloth. 
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SMITH’S  LEGAL  FORMS  FOR  COMMON  USE. 

By  James  Walter  Smith,  Esq.,  LL.T>.,  of  the  Inner  Temple, 
Barrister-at-Law. 

Eleventh  Thousand.  Price  3s.  6d.,  cloth. 

WILSON’S  AUTHOR’S  GUIDE.  “ _ 

A Guide  to  Authors ; showing  how  to  Correct  the  Press, 
according  to  the  mode  adopted  and  understood  by  Printers. 
On  Sheet.  Price  6d. , 

RUSSIA’S  WORK  IN  TURKEY: 

A Revelation.  From  the  French  of  ‘ Les  Responsabilites  of 
G.  Giacometti.  Translated  by  Edgar  Whitaker.  Price  3s. 

PULBROOK’S  COMPANIES’  ACT,  1862  AND  1867?  STAN- 
NARIES ACT,  1869;  LIFE  ASSURANCE  COM- 
PANIES’ ACT,  1870. 

With  Analytical  References,  a very  Copious  Index,  and  the 
Rules  in  Chancery.  Pocket  Edition.  By  A.  Pulbrook, 
Solicitor.  Price  6s.,  cloth. 

« Likely  to  have  an  extensive  circulation.” — Standard. 

**  Best  edition  published.” — Mining  Journal. 

PULBROOK’S  BALLOT  ACT,  1872. 

With  Analytical  References,  and  Copious  Index.  Pocket 
Edition.  By  Anthony  Pulbrook,  Solicitor.  Limp  cloth, 
126  pp.,  with  1500  References.  Price  2s. 

PULBROOK’S  TREATISE  ON  COMPANIES  LIMITED 
BY  GUARANTEE,  . 

Showing  their  applicability  to  Mining  and  other  commercial 
purposes.  By  A.  Pulbrook,  Solicitor.  Price  2s.  6d.,  cloth. 
<<  We  especially  commend  it  to  consideration.” — Morning  Post. 

GARRATT’S  EXCHANGE  TABLES. 

To  Convert  the  Moneys 'of  Brazil,  the  River  Plate  Ports, 
Chili,  Peru,  California,  and  Lisbon  (Milreis  and  Reis,  Dollars 
and  Reals,  Dollars  and  Cents),  into  British  Currency,  and 
vice  versa,  at  all  rates  of  Exchange  that  can  be  required, 
varying  by  eighths  of  a penny.  By  John  and  Charles 
Garratt.  Price  10s  cloth. 

SCHULTZ’S  UNIVERSAL  INTEREST  AND  GENERAL 
PERCENTAGE  TABLES.  . , 

For  the  use  of  Bankers,  Merchants,  and  Brokers,  in  all  parts 
of  the  world.  Applicable  to  all  Calculations  of  Interest, 
Discount,  Commission,  and  Brokerage,  on  any  given  amount, 
in  anv  Currency,  from  1 per  cent,  to  15  per  cent,  per 
annum,  by  One  Quarter  per  cent.  Progressively.  On  the 
Decimal  System.  With  a Treatise  on  the  Currency  of  the 
World,  and  numerous  Examples  for  Self-instruction.  Price  15s. 
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SCHULTZ’S  UNIVERSAL  DOLLAR  TABLES. 

Complete  United  States  Edition.  Covering  all  Exchanges 
between  the  United  States  and  Great  Britain,  France,  Belgium, 
Switzerland,  Italy,  Spain,  and  Germany. 

From  $4*50  Cents  to  $5*50  per  Pound  Sterling,  or  from 
4 Francs  50  Centimes  to  5 Francs  50  Centimes  per  Dollar, 
or  from  4 Pesetas  50  Cents  to  5 Pesetas  50  Cents  per  Dollar, 
or  from  $4*50  to  $5*50  per  20  Gold  Marcs.  For  the  use  of 
Bankers,  Merchants,  and  Brokers.  Price  25s. 


SCHULTZ’S  ENGLISH-GERMAN  EXCHANGE  TABLES 

From  20  Marks  to  21  Marks  per  £,  by  *025  Marks  per  £ 
progressively.  Price  5s. 


SCHULTZ’S  UNIVERSAL  DOLLAR  TABLES 

Epitome  of  Rates  from  $4’80  to  $4*90  per  £,  and  from 
3s.  lOd.  to  4s.  8d.  per  $,  with  an  Introductory  Chapter  on 
the  Coinages  and  Exchanges  of  the  World.  Price  10s.  6d. 
CROSBIE  AND  LAW’S  TABLES. 

For  the  Immediate  Conversion  of  Products  into  Interest,  at 
Twenty-Nine  Rates,  viz.:  From  One  to  Eight  per  cent, 
inclusive,  proceeding  by  Quarter  Rates,  each  Rate  occupying 
a single  Opening,  Hundreds  of  Products  being  represented 
by  Units.  By  Andrew  Crosbie  and  William  C.  Law,  of 
Lloyd’s  Banking  Company,  Limited.  Price  10s.  6d. 
RICHARDS’S  OLIVER  CROMWELL: 

An  Historical  Tragedy,  in  a Prologue  and  Four  Acts.  Bv 
Alfred  Bate  Richards.  Dedicated  bv  permission  to 
Thomas  Carlyle.  Fourth  Edition.  Price  2s. 

ROSE’S  COLUMBUS: 

An  Historical  Play,  in  Five  Acts.  By  Edward  Rose.  Price  2s. 

ADAMS’S  QUEEN  JANE: 

An  Historical  Tragedy,  in  Five  Acts.  By  C.  Warren  Adams 
Price  2s. 


ELWES’S  LEGEND  OF  THE  MOUNT:  OR,  THE  DAYS 
OF  CHIVALRY. 

By  Alfred  Elwes.  With  a Frontispiece  by  Alfred 
Elwes,  Jun.  1 vol.,  fcap.  8vo.  Price  3s.  6d.,  cloth. 

ELWES’S  THROUGH  SPAIN  BY  RAIL  IN  1872. 

One  Vol.,  8vo.  Price  10s.  6d. 

ANSELL'S  ROYAL  MIISTT; 

Its  Working,  Conduct,  and  Operations,  fully  and  practically 
explained.  Illustrated  with  Engravings.  Third  Edition 
greatly  enlarged,  1 vol.  imperial  8vo,  price  12s. 

SHAW’S  FIRE  SURVEYS; 

A Summary  of  the  Principles  to  be  Observed  in  Estimating 
the  Risks  of  Building.  By  Captain  Shaw,  of  the  London 
Fire  Brigade.  Cheap  Edition.  Price  5s. 
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WINE: 

An  Authoritative  Defence  of  its  Use.  By  N.  M.,  a Graduate 
of  Cambridge  University  and  a Clergyman  of  the  Church  of 
England.  Price  2s.  

DUNHAM’S  MULTIPLICATION  AND  DIVISION  TABLES, 

From  ^nd  t0  10,000,000 ; adapted  to  every  Calculation. 

Price  21s.  __ 

DUNHAM’S  TABLES. 

Rules  and  Definitions  of  Arithmetic,  Geometry,  Mensuration, 
and  Trigonometry.  Price  2s. 

KAECH’S  MERCANTILE  TABLES. 

Showing  the  Cost  Value  of  all  principal  Staples  of  Indian 
Produce  on  the  basis  of  First  Cost,  at  a certain  rate  of  Freight, 
but  different  rates  of  Exchange,  together  with  a pro  forma 
Invoice  based  on  actual  Charges  and  relating  to  each  Article, 
by  Alex.  Kaech.  Price  6s. 

PARNELL’S  LAND  AND  HOUSES. 

The  Investor’s  Guide  to  the  Purchase  of  Freehold  and  Lease- 
hold Ground  Rents,  Houses,  and  Land ; Observations  on  the 
Management  of  the  same,  with  Tables.  Third  Edition,  price  Is. 

TABLE  OF  EQUIVALENT  PRICES  OF  STOCKS. 

Price  Is.  6d.  

COMBE’S  (GEORGE)  ^CURRENCY  QUESTION  CON- 
SIDERED. J 

<*  This  pamphlet  is  a service  rendered  to  the  commercial  public.  INo 
such  work  has  hitherto  been  attainable.  Mr.  Combe’s  pamphlet  fulfils 
everything  that  could  be  desired,  as  it  is  a concise  and  logical  statement, 
and  will  save  wading  through  a mass  of  contradictory  treatises.  Its  broad 
and  simple  doctrines  leave  no  excuse  for  those  who  may  continue  to 
trouble  the  community  with  incessant  effusions  on  this  matter.”—  The 
Times , March  4th,  1856. 

Eleventh  Edition.  Price  2s.,  cloth. 

THE  TENDER  TOE: 

Essays  on  Gout  and  its  Affinities,  and  the  Treatment  of  the 
Gouty.  By  William  Lomas,  M.D.  Price  2s. 

YOUNG’S  ROYAL  EXCHANGE  MARINE  INSURANCE 
TABLES, 

For  the  use  of  Brokers,  Merchants,  &c.  Cloth,  price  2s. 

TWELVE  TRUE  TALES  OF  THE  LAW. 

By  Copia  Fandi,  S.C.L.,  of  the  Honorable  Society  of ’s 

Inn,  Barrister  at  Law.  Cheap  Edition.  Price  Is. 

BESEMERES’  SUCCESS  IN  INDIA,  AND  HOW  TO 
ATTAIN  IT;  WITH  THE  ROADS  TO  TAKE 
AND  THE  PATHS  TO  AVOID. 

By  John  Daly  Besemeres.  Price  Is. 


London  : Eefingham  Wilson,  Royal  Exchange. 
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VALUABLE  WORKS  OF  REFERENCE, 

COMMERCIAL,  LEGAL,  GEOGRAPHICAL, 
AND  STATISTICAL. 


AGER’S  TELEGRAM  CODE. 

Consisting  of  nearly  56,000  good  Telegraphic  Words,  45,000 
of  which  do  not  exceed  eight  letters.  Compiled  from  the 
languages  sanctioned  by  the  London  Telegraph  Convention, 
1879.  Third  Edition.  Price  £2  12s.  6d. 

ARNOULD’S  MARINE  INSURANCE. 

A Treatise  on  the  Law  of  Marine  Insurance  and  Average; 
with  References  to  the  American  Cases  and  the  later 
Continental  Authorities.  By  Sir  Joseph  Arnould  (Puisne 
Judge,  Bombay). 

Fifth  Edition,  in  2 vols.,  royal  8vo.  Price  £3,  cloth. 

ANDERSON’S  PRACTICAL  MERCANTILE  CORRE- 
SPONDENCE. 

A Collection  of  Modern  Letters  of  Business,  containing  a 
Dictionary  of  Commercial  Technicalities. 

Twenty-first  Edition,  revised  and  enlarged.  By  William 
Anderson.  Price  5s. 


ADLINGTON’S  ANGLO-FRENCH  PRODUCE  TABLES, 

Transferring  the  Cost  of  any  Article  from  Sterling  per  Cwt. 
into  Francs  or  Lires  (Italian)  per  100  Kilogrammes,  at  Ex- 
changes ranging  from  24£  to  32.  Price  2s.  6d. 


BANK  OF  ENGLAND  (THE),  MINIMUM  RATES  OF  DIS 
COUNT  DURING  THE  PAST  36  YEARS  AND 
THE  AVERAGE  RATE  OF  EACH  YEAR 

Price  Is.  Published  Annuallv. 


BANKING^AI^MAIjMCK  (THE),  DIRECTORY  YEAR  BOOK, 

A Parliamentary  and  complete  Banking  Directory.  Published 
annually.  Price  7s.  6d. 


BRADSHAW’S  RAILWAY  SHAREHOLDERS'  MANUAL 

Published  Annually.  Price  12s. 
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BLACKSTONE’S  (SIR  W.)  COMMENTARIES  ON  THE 
LAWS  OF  ENGLAND. 

By  Chitty.— Twenty-first  Edition.  By  Hargrave,  Sweet, 
Couch,  and  Welsby.  4 vols.,  8vo.  Price  £4  4s. 


BYLES’  LAW  OF  BILLS  OF  EXCHANGE,  PROMISSORY 
NOTES,  BANK  NOTES,  AND  CHEQUES. 

By  the  Right  Hon.  Sir  John  Barnard  Byles.  Thir- 
teenth Edition.  Price  25s. 


BRANDS  DICTIONARY  OF  SCIENCE,  LITERATURE, 
AND  ART;  . 

Comprising  the  History,  Description,  and  Scientific  Principles 
of  every  branch  of  Human  Knowledge ; with  the  Derivation 
and  Definition  of  all  the  Terms  in  General  Use.  Edited  by 
W.  T.  Brande,  F.R.S.L.  and  E.;  and  Rev.  Geo.  W.  Cox,  M.A. 

The  Second  Edition,  revised  and  corrected;  including  a 
Supplement,  and  numerous  Wood  Engravings.  New  edition, 
8vo,  cloth.  Price  £3.  3s. 

BAGEHOTS’  LOMBARD  STREET. 

A description  of  the  Money  Market.  Sixth  Edition.  Price 
7s.  6d.  

BAGEHOT’S  ECONOMIC  STUDIES. 

Edited  by  Richard  Holt  Hutton.  Price  10s.  6d. 


CARTER’S  PRACTICAL  BOOK-KEEPING, 

Adapted  to  Commercial  and  Judicial  Accounting,  with  out- 
lines of  Book-keeping  for  beginners,  and  sets  of  books  and 
forms  of  Accounts  for  different  professions  and  trades. 
Fourth  Edition.  Price  7s.  6d. 


CHITTY  ON  BILLS  OF  EXCHANGE  AND  PROMISSORY 
NOTES.  „ . w.  ' « 

A Treatise  on  Bills,  of  Exchange,  Promissory  Notes,  Cheques 
on  Bankers,  Bankers’  Cash  Notes,  and  Bank  Notes;  with 
References  to  the  Law  of  Scotland,  France,  and  America. 
By  John  A.  Russell,  LL.B.,  and  David  Maclachlan, 
M.A.,  Barristers-at-Law. 

Tenth  Edition,  in  royal  8vo,  cloth.  Price  £1  8s. 


CRUMP’S  KEY  TO  THE  LONDON  MONEY  MARKET. 

By  Arthur  Crump.  Sixth  Edition.  Price  21s. 

CRUMP’S  THEORY  OF  STOCK  EXCHANGE  SPECULA- 
TION. 

Fourth  Edition.  Price  10s.  6d. 


ROYAL  EXCHANGE. 


15 


CRUMPS  ENGLISH  MANUAL  OF  BANKING. 

Second  Edition,  revised  and  enlarged.  Price  15s. 


CITY  (THE)  OF  LONDON  DIRECTORY. 

Contents : Conveyance  Guide,  Streets  Guide,  Alphabetical 
Directory,  Traders'  Guide,  Public  Companies'  Directory, 
Livery  Companies'  Guide,  Corporation  Directory.  The  whole 
forming  a complete  Directory  to  the  City  of  London.  Price 
12s.  6d.,  published  annually. 


DUNCAN’S  MANUAL  OF  BRITISH  AND  FOREIGN 
TRAMWAY  COMPANIES, 

Containing  Abstracts  of  Accounts,  Traffic  Tables  of  the 
Principal  Companies,  together  with  Maps  showing  the  Tram- 
way Routes  in  the  various  Cities  and  Towns.  Published 
Annually.  Price  5s. 


DUFF’S  SYNOPTICAL  INVESTMENT  TABLES; 

A Manual  for  Business  Men  and  Investors.  Price  3s.  6d. 


EGYPTIAN  COMMERCIAL  CALCULATING  TABLES. 

Compiled  by  Duke  Baker  and  Frederic  Guy.  Price  12s. 


GIFFEN’S  STOCK  EXCHANGE  SECURITIES. 

An  Essay  on  the  General  Causes  of  Fluctuations  in  their 
Price.  By  Robert  Giffen.  Price  8s.  6d. 


GIFFEN’S  ESSAYS  IN  FINANCE. 
Price  10s.  6d. 


GRANT’S  TREATISE  ON  THE  LAW  RELATING  TO 
BANKERS  AND  BANKING  COMPANIES. 

Third  Edition,  with  an  Appendix  containing  the  Statutes  in 
Force.  By  Robert  Alexander  Fisher,  Esq.,  Barrister- 
at-Law.  Price  28s. 


GILBART’S  PRINCIPLES  AND  PRACTICE  OF  BANKING. 

Thoroughly  revised  and  adapted  to  the  Practice  of  the  pre- 
sent day.  Price  16s. 

GOODFELLOW’S  MERCHANTS’  AND  SHIPMASTERS’ 
READY  CALCULATOR. 

Exhibiting  at  one  View  the  solid  contents  of  all  kinds  of 
Packages  and  Casks.  By  J.  Goodfellow.  Price  7s.  6d. 


HARBEN’S  WEIGHT  CALCULATOR. 

From  lib.  to  15  Tons,  at  300  Progressive  Rates,  from  one 
penny  to  one  hundred  and  sixty-eight  shillings  per  Hundred 
Weight.  Second  Edition.  Price  30s. 
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HOPKINS’  (MANLEY)  HANDBOOK  OF  AVERAGE. 

Third  Edition,  1 vol.,  8vo.  Price  18s. 

HOPKINS’  (MANLEY)  A MANUAL  OF  MARINE  ASSUR- 
ANCE. 

One  vol.,  8vo.  Price  18s. 

For  measuring  the  Solid  Contents  of  Timber,  Stone,  &c. 
Price  3s.  6d.  


HOUGHTON’S  MERCANTILE  TABLES. 

For  ascertaining  the  value  of  Goods,  bought  or  sold  by  the 
Hundredweight,  at  any  price  from  one  farthing  to  twenty 
pounds  per  Hundredweight ; or  by  the  Ton,  one  shilling  to 
four  hundred  pounds  per  Ton.  Price  £1  Is. 

HARDWICK’S  TRADER’S  CHECK  BOOK.. 

For  Buying  and  Selling  by  the  Hundred  Weight,  Ton,  or  by 

Measure,  &c.  Price  2s.  6d. 


INGALL’S  FOREIGN  STOCK  MANUAL. 

A Compendium  of  Foreign  Stocks  (Directly  Issued — 
Guaranteed — or  Issue  Authorised)  by  Foreign  Governments. 
Price  2s.  6d.  By  post,  2s.  8d. 

INWOOD’S  TABLES 

For  the  Purchasing  of  Estates,  Freehold,  Copyhold,  or 
Leasehold,  Annuities,  Advowsons,  &c.,  and  for  the  Renewing 
of  Leases,  held  under  Cathedral  Churches,  Colleges,  or  other 
corporate  bodies,  for  terms  of  Years  ; also  for  Valuing  Rever- 
sionary Estates,  &c.  Twenty-first  Edition.  12mo,  boards. 
Price  8s. 


JEVONS’S  MONEY  AND  THE  MECHANISM  OF  EX- 
CHANGE. 

Price  5s.  


KING’S  INTEREST  TABLES, 

Calculated  at  Five  per  cent,  exhibiting  at  one  glance  tne 
interest  of  any  sum,  from  one  pound  to  three  hundred  and 
sixtv-five  pounds;  and  (advancing  by  hundreds)  to  one 
thousand  pounds;  and  (by  thousands)  to  ten  thousand 
pounds ; from  one  day  to  three  hundred  and  sixty-five  days. 
Also,  Monthly  Interest  Tables,  Yearly  Interest  Tables,  and 
Commission  Tables.  Price  7s.  6d. 

LONDON  BANKS,  CREDIT,  DISCOUNT,  AND  FINANCE 
COMPANIES.  „ , , 

Their  Directors,  Managers,  Capitals  and  Reserve  Funds  and 
Dividends.  Published  twice  a year.  Price  2s.  6d. 

LAURIE’S  UNIVERSAL  EXCHANGE  TABLES; 

Showing  the  Value  of  the  Coins  of  every  Country  inter- 
changed with  each  other,  at  all  rates  of  Exchange,  from  one 
Coin  to  one  million  Coins.  By  James  Laurie.  Price  42s., 
very  scarce.  _____ 
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LAURIE’S  HIGH-RATE  TABLES  OF  SIMPLE  INTEREST, 

At  5,  6,  7,  8,  9 and  \ per  cent,  per  annum,  from  1 day  to 
100  days,  1 month  to  12  months.  Also  copious  Tables  of 
Commission  or  Brokerage,  from  one-eighth  to  ten  per  cent. 
By  James  Laurie.  Price  7s. 

LAURIE’S  TABLES  OF  SIMPLE  INTEREST, 

At  5,  4L  4,  3£,  3,  and  2|per  cent,  per  annum.  Also  Tables 
of  Compound  Interest  and  Interest  on  large  sums  for  a 
single  day  at  the  same  rates.  Price  21s.,  or,  strongly  bound 
half  Russia,  price  26s.  6d. 

LAXTON’S  BUILDERS’  PRICE  BOOK, 

Published  Annually.  Price  4s. 


LAWSON’S  HISTORY  OF  BANKING. 

Second  Edition.  One  Volume  8vo.  (Scarce.)  35s. 

LEE’S  LAWS  OF  SHIPPING  AND  INSURANCE. 

Edited  and  thoroughly  revised  to  the  present  time  by  John  C. 
Bigham,  Barrister-at-Law.  10th  Edition.  One  Vol.  Price  18s. 


LEVI’S  COMMERCIAL  LAW. 

The  Commercial  Law  of  the  World ; or  the  Mercantile  Law 
of  the  United  Kingdom,  compared  with  the  Codes  and  Laws 
of  Commerce  of  Foreign  Countries.  By  Leone  Levi,  Esq. 
2 vols.  Price  35s. 


LOUIS’S  ANGLO-FRENCH  CALCULATOR; 

A Ready  Reckoner  for  facilitating  Trade  with  France.  Price 

Is. 


LYON’S  LAW  OF  BILLS  OF  SALE; 

With  an  Appendix  of  Precedents  and  Statutes.  By  George 
Edward  Lyon,  Esq.,  Barrister-at-Law.  Second  Edition. 
Price  3s.  6d. 

Supplement  to  ditto,  including  the  Bills  of  Sale  Act,  1878, 
with  Notes.  Price  Is.  6d. 


LOWNDES’S  LAW  OF  GENERAL  AVERAGE 

(English  and  Foreign).  Third  Edition.  Price  21s. 


MCARTHUR’S  POLICY  OF  MARINE  INSURANCE  POPU- 
LARLY  EXPLAINED. 

With  a Chapter  on  Occasional  Clauses.  Second  Edition 
Price  3s.  6d. 


MARTIN’S  STATESMAN’S  YEAR  BOOK; 

A Statistical  and  Historical  Annual  of  the  States  of  the 
Civilised  World  for  Politicians  and  Merchants.  Revised  after 
Official  Returns.  Price  10s.  Gd.  Published  Annually. 
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MARTIN’S  HISTORY  OF  LLOYD’S  AND  MARINE  IN- 
SURANCE IN  GREAT  BRITAIN. 

Price  14  s.  

MACLEOD’S  ELEMENTS  OF  BANKING. 

Price  7 s.  6d.  

MACLEOD’S  ECONOMICS  FOR  BEGINNERS. 

Price  2s.  6d. 

M‘CULLOCH’S  DICTIONARY,  PRACTICAL,  THEORETI- 
CAL, AND  HISTORICAL,  OF  COMMERCE  AND 
COMMERCIAL  NAVIGATION. 

Illustrated  with  Maps  and  Plans.  By  J.  R.  M‘Culloch, 
Esq.  New  Edition  (1871),  corrected,  enlarged,  and  im- 
proved, including  a New  Supplement.  8vo,  cloth.  Price 
£3  3s. ; or  £3  10s.  half-bound  in  russia,  with  flexible  back. 


M‘CULLOCH’S  DICTIONARY,  GEOGRAPHICAL,  STATIS- 
TICAL, AND  HISTORICAL, 

Of  the  various  Countries,  Places,  and  Principal  Natural 
Objects  in  the  World.  By  J.  R.  M‘Culloch,  Esq.  Illus- 
trated with  Six  large  Maps. 

New  Edition,  with  a Supplement,  comprising  the  Popula- 
tion of  Great  Britain  from  the  Census  of  1851.  4 vols.,  8vo* 

cloth.  Price  £4  4s. — The  Supplement  separately,  price 
2s.  6d. 


MATHIESON’S  HIGHEST  AND  LOWEST  PRICES,  AND 
DIVIDENDS  PAID  DURING  THE  PAST  SIX 
YEARS. 

Price  2s. 


MELSHEIMER  AND  LAWRENCE’S  LAW  AND  CUS- 
TOMS OF  THE  LONDON  STOCK  EX- 
CHANGE, 

With  an  Appendix,  containing  the  Rules  and  Regulations 
authorised  by  the  Committee  for  the  Conduct  of  Business. 
By  Rudolph  E.  Melsheimer,  Barrister-at-Law,  and 
Walter  Lawrence,  of  the  London  Stock  Exchange. 
Price  5s. 


MERCHANT  SHIPPERS  (EXPORT)  OF  LONDON,  BIR- 
MINGHAM, WOLVERHAMPTON,  AND  WALSALL; 

With  their  respective  Trading  Ports  and  the  Class  of  Goods 
they  customarily  Ship,  Alphabetically  Arranged.  Price  12  s. 


PRICE’S  (BONAMY)  CURRENCY  AND  BANKING. 

Price  6s. 


ROYAL  EXCHANGE. 


19 


POORS  MANUAL  OF  THE  RAILROADS  OF  THE 
UNITED  STATES, 

Showing  their  Mileage,  Stocks,  Bonds,  Cost,  Traffic,  Earnings, 
Expenses,  and  Organizations,  with  a Sketch  of  their  Rise, 
Progress,  Influence,&c.  Together  with  an  Appendix,  contain- 
ing a full  Analysis  of  the  Debts  of  the  United  States  and  of 
the  several  States,  published  Annually.  Price  24s. 


POOR’S  MONEY  AND  ITS  LAWS- 

Embracing  a History  of  Monetary  Theories  and  a History  of  the 
Currencies  of  the  United  States.  By  Henry  Y.  Poor.  Price  21s. 

SHELTON’S  TABLES  FOR  ASCERTAINING  THE 
ENGLISH  PRICES  OF  FRENCH  GOODS. 

To  which  is  added  a Revised  Scale  of  French  and  English 
Measures.  Price  2s.  6d. 


SIMMONDS’S  DICTIONARY  OF  TRADE  PRODUCTS, 

Commercial  and  Manufacturing;  with  the  Moneys,  Weights, 
and  Measures  of  all  Nations.  Price  7s.  6d.,  half-bound. 

SIMMOND’S  COMMERCIAL  PRODUCTS  OF  THE  SEA; 

or,  Marine  Contributions  to  Food,  Industry,  and  Art.  By 
P.  L.  Simmonds.  Price  16s. 

SKINNER’S  STOCK  EXCHANGE  YEAR  BOOK. 

Published  Annually,  Price  5s. 

SMITH  S (ADAM)  WEALTH  OF  NATIONS. 

Edited  by  M'Culloch.  1 vol.,  8vo.  Price  16s. 

SMITH’S  COMPENDIUM  OF  MERCANTILE  LAW. 

One  Volume,  royal  8vo.  Price  JE1  16s. 

STEVENS  ON  THE  STOWAGE  OF  SHIPS  AND  THEIR 
CARGOES  : 

With  information  regarding  Freights,  Charter-parties,  &c. 
Sixth  Edition,  price  21s. 


STONEHOUSE’S  PROFIT  TABLE  FOR  INVESTMENTS. 

Showing  the  Actual  Profit  per  cent,  per  annum  to  be 
derived  from  any  Purchase  or  Investment.  Price  Is.  6d. 

SCHONBERG’S  CHAIN  RULE 

A Manual  of  Brief  Commercial  Arithmetic:  being  an  easy, 
simple,  and  efficient  auxiliary  in  the  working  of  difficult  and 
complicated  problems.  Price  Is. 


TELEGRAPH  CODE  (COMMERCIAL) 

To  meet  the  requirements  of  the  London  Telegraph  Con- 
gress of  1879.  Compiled  for  the  use  of  Bankers,  Merchants, 
Manufacturers,  Brokers,  and  their  Agents.  Price  25s. 
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THOMAS’S  INVESTORS’  HANDBOOK: 

Containing  full  and  reliable  Information  with  regard  to 
everv  description  of  Investment.  By  Charles  Thomas, 
F.S.A.,  F.G.S.  Price  10s.  6d. 

EVERY  MAN’S  OWN  LAWYER. 

A Handybook  of  the  Principles  of  Law  and  Equity,  com- 
prising the  Rights  and  Wrongs  of  Individuals,  Landlord  and 
Tenant,  Sales  and  Purchases,  Master  and  Servant,  Workmen  and 
Apprentices,  Elections  and  Registrations,  Libel  and  Slander, 
Mercantile  and  Commercial  Laws,  Contracts  and  Agreements, 
Railways  and  Carriers,  Companies  and  Associations,  Partners 
and  Agents,  Bankruptcy  and  Debtors,  Trade  Marks  and 
Patents,  Husband  and  Wife,  Dower  and  Divorce,  Executor 
and  Trustees,  Heirs,  Devisees,  and  Legatees,  Poor  Men’s 
Law  Suits,  Game  and  Fishery  Laws,  Parish  and  Criminal 
Law,  Forms  of  Wills,  Agreements,  Bonds,  Notices,  &c.,  &c. 
By  a Barrister.  Seventeenth  Edition.  Price  6s.  8d. 

URE’S  DICTIONARY  OF  ARTS,  MANUFACTURES,  AND 
MINES. 

Containing  a clear  Exposition  of  their  Principles  and  Practice. 
By  Andrew  Ure,  F.R.S.,  M.G.S.,  M.A.S.  Lond. ; M.  Acad. 
N.L.  Philad. ; S.  Ph.  Soc.  N.  Germ.  Hanov. ; Mulii,  &c.  &c. 
Edited  by  Robert  Hunt,  F.R.S. 

New  Edition,  corrected.  3 vols.,  8vo,  with  nearly  2000 
Engravings  on  wood.  Price  £4  14s.  6d.,  cloth. 

Supplement.  Vol.  IV.  42s. 

WADE’S  CABINET  LAWYER. 

A Popular  Digest  of  the  Laws  of  England,  with  the  Criminal 
Law  of  England  and  a Dictionary  of  Law  Terms,  &c. 

A New  Edition.  Fcap.  8vo.  Price  9s.,  cloth. 

WARREN’S  BLACKSTONE. 

Blackstone’s  Commentaries,  systematically  abridged  and 
adapted  to  the  existing  state  of  the  Law  and  Constitution, 
with  great  additions.  By  Samuel  Warren,  Esq.,  Q.C.  1856. 
Second  Edition,  in  post  8vo,  cloth.  Price  18s. 


WILLIAMS  AND  LAFONT’S  FRENCH  AND  ENGLISH 
COMMERCIAL  CORRESPONDENCE. 

A Collection  of  Modern  Mercantile  Letters  in  French  and 
English,  with  their  Translation  on  opposite  pages.  Second 
Edition.  Price  4s.  6d. 

WILSON’S  BANKING  REFORM. 

An  Essay  on  Prominent  Banking  Dangers  and  the  Remedies 
they  Demand.  By  Alexander  Johnstone  Wilson. 
Price  7s.  6d. 
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BLACK’S  TOURIST’S  GUIDES. 


s. 

10 


3 0 


ENGLAND . 

SCOTLAND  . ‘ 

WALES  . ' 

IRELAND  . 

WHERE  SHALL  WE  GO  ? A Guide  to  the 
Watering  Places  of  the  British  Islands 
CHANNEL  ISLANDS,  JERSEY,  GUERNSEY’ 
ALDERNEY  . . ’ 

DORSET,  DEVON,  AND  CORNWALL’ 

ENGLISH  LAKES,  including  the  Geology  of  the 
District  . 

ISLE  OE  WIGHT 

LONDON  AND  ENVIRONS  . j ' 

These  Guides  are  profusely  Illustrated,  and  contain  excellent 
Maps. 


BAEDEKER’S  CONTINENTAL  GUIDE 
BOOKS. 

BELGIUM  AND  HOLLAND.  Fifth  Edition.  With  3 

Maps  and  14  Plans,  5s. 

THE  RHINE  FROM  ROTTERDAM  TO  CONSTANCE 

With  15  Maps  and  16  Plans,  6s. 

NORTHERN  GERMANY.  Sixth  Edition.  With  11  Maps 
and  27  Plans,  5s.  r 

S0U™  GMMANY  AND  AUSTRIA.  Third  Edition. 

With  11  Maps  and  16  Plans,  8s. 

EASrMN  ALPb,  including  the  Bavarian  Highlands, 
the  Tyrol,  &c.  &c.  Fourth  Edition.  With  21  Maps,  10  Plans, 
and  7 Panoramas,  6s.  ’ 

SWITZERLAND.  Eighth  Edition.  With  21  Maps,  10 
Plans,  and  7 Panoramas,  7s.  r 

PARIS  AND  ITS  ENVIRONS.  Sixth  Edition  With  2 
Maps  and  19  Plans,  6s. 

NORTHERN  ITALY  AND  CORSICA.  Fourth  Edition. 

With  6 Maps  and  16  Plans,  6s. 

CENTRAL  ITALY  AND  ROME.  Sixth  Edition.  With 
3 Maps  and  8 Plans,  6s. 

SOUTHERN  ITALY,  SICILY,  MALTA,  LIPARI 

W,>h  6MS’  CA5™AGE,  AND  ATHENS.  Sixth  Edition1 
With  6 Maps  and  7 Plans,  6s. 

TRAVELLER’S  MANUAL  OE  CONVERSATION 

___  English,  French,  German,  and  Italian,  3s.  * 

LONDONAND  ITS  ENVIRONS,  including  Brighton,  the 
Isle  of  Wight,  &c.  Second  Edition.  With  4 Maps  and  14  Plans,  6s. 
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MURRAY’S 

FOREIGN  AND  ENGLISH  HANDBOOKS. 

I.— THE  CONTINENT,  &c. 

HANDBOOK—' TRAVEL  TALK,  in  English,  French,  German, 
and  Italian,  adapted  for  Englishmen  Abroad,  or  Foreigners  in 
England.  18mo,  3s.  6d. 

H A N D B O O K— HOLLAND,  Belgium,  Rotterdam,  Amster- 
dam, The  Hague,  Antwerp,  Brussels,  Waterloo,  &c.  Maps 
and  Plans.  Post  8vo,  6s. 

HANDBOOK— NORTH  GERMANY,  and  the  Rhine,  The 
Black  Forest,  The  Hartz,  Saxon  Switzerland,  The  Giant 
Mountains,  &c.  Map  and  Plans.  Post  8vo,  10s. 

HANDBOOK— SOUTH  GERMANY,  The  Tyrol,  Bavaria, 
Austria,  Salzburg,  Styria,  Hungary,  and  the  Danube  from 
Ulm  to  the  Black  Sea.  Map.  Post  8vo,  10s. 

HANDBOOK— SWITZERLAND,  The  Alps  of  Savoy  and 
Piedmont.  Maps.  2 vols.  Post  8vo,  10s. 

HANDBOOK — FRANCE,  Normandy,  Brittany,  The  French 
Alps,  Daupliine,  Province,  and  the  Pyrenees.  Maps.  2 vols., 
post  8vo,  7s.  6d.  each. 

HANDBOOK — SPAIN,  Andalusia,  Grenada,  Madrid,  &c. 
With  Supplement,  containing  Inns  and  Railways,  &c.  Maps. 
2 vols.  Post  8vo,  20s. 

HANDBOOK — PORTUGAL,  Lisbon,  &c.  Map.  Post 
8vo,  12s. 

HANDBOOK — NORTH  ITALY,  Piedmont,  Nice,  Lombardy, 
Venice,  Parma,  Modena,  and  Romagna.  Maps.  Post  8vo, 
10s. 

HANDBOOK — CENTRAL  ITALY,  Lucca,  Tuscany,  Florence, 
Umbria,  The  Marches,  and  the  Patrimony  of  St.  Peter. 
Map.  Post  8vo,  10s. 
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HANDBOOK  — ROME  AND  ITS  ENVIRONS.  Map. 
Post  8vo,  10s. 

HANDBOOK  — SOUTH  ITALY,  Two  Sicilies,  Naples, 
Pompeii,  Herculaneum,  Vesuvius,  Abruzzi,  &c.  Maps.  Post 
8vo,  10s. 

HANDBOOK  — SICILY,  Palermo,  Messina,  Catania,  Syracus, 
Etna,  and  the  Ruins  of  the  Greek  Temples.  Plans,  post  8vo, 
12«. 

HANDBOOK — EGYPT,  The  Nile,  Alexandria,  Cairo,  Thebes, 
and  the  Overland  Route  to  India.  Map.  Post  8vo,  15s. 

HANDBOOK  — GREECE,  The  Ionian  Islands,  Athens, 
Albania,  Thessaly,  and  Macedonia.  Maps.  Post.  8vo,  15s. 

HANDBOOK  — TURKEY  IN  ASIA— Constantinople,  The 
Bosphorus,  Dardanelles,  Browsa,  and  Plain  of  Troy,  Asia 
Minor,  The  Islands  of  the  iEgaean,  Crete,  Cyprus,  Smyrna  and 
the  Seven  Churches,  Coasts  of  the  Black  Sea,  Armenia,  Meso- 
potamia, &c.  Map.  Post  8 vo,  15s. 

HANDBOOK — DENMARK,  Scleswig  Holstein,  Copenhagen, 
Jutland,  and  Iceland.  Map.  Post  8vo,  6s. 

HANDBOOK — SWEDEN,  Stockholm,  Upsala,  Gothenburg, 
the  Shores  of  the  Baltic,  &c.  &c.  Post  8vo,  6s. 

HAN  DBOOK— NORWAY,  Christiania,  Bergen,  Trondhjem, 
the  Fjelds  and  Fjords.  Map.  Post  8vo,  9s. 

HANDBOOK  — RUSSIA,  St.  Petersburg,  Moscow,  Finland, 
&c.  Maps.  Post  8vo,  18s. 

HANDBOOK— INDIA,  Bombay,  and  Madras.  Map.  2 
vols.  Post  8vo,  12s.  each. 

HANDBOOK — HOLY  LAND,  Syria,  Palestine,  Sinai,  Edom, 
and  the  Syrian  Desert.  Maps.  Post  8vo,  20s. 

HANDBOOK  — PARIS  AND  ITS  [ENVIRONS.  Map. 
Post  8vo.  3s.  6d. 
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II.— ENGLAND. 

HANDBOOK— MODERN  LONDON.  Map.  16mo,  3s.  6d. 
HANDBOOK— environs  of  London.  An  account, 

from  personal  visits,  of  every  town  and  village  within  a circle 
of  twenty  miles  round  the  Metropolis.  2 vols.  Crown  8vo, 
21s. 

HANDBOOK — EASTERN  COUNTIES — Essex,  Cambridge, 
Suffolk,  and  Norfolk.  Map.  Post  8vo,  12s. 

HANDBOOK — KENT.  Map.  Post  8vo,  7s.  6d. 
HANDBOOK — SUSSEX.  Map.  Post  8vo,  6s. 
HANDBOOK— SURREY,  HANTS,  AND  THE  ISLE  OF 
WIGHT.  Map.  Post  8vo,  10s. 

HANDBOOK— berks,  bucks,  and  Oxfordshire. 

Map.  Post  8 vo,  7s.  6d. 

HAN D BO O K— wilts,  Dorset,  and  somerset.  Map. 

Post  8vo,  10s. 

HANDBOOK— uevon  and  Cornwall.  Map.  Post 
8vo.  12s. 

HANDBOOK— NORTH  AND  SOUTH  WALES.  Maps.  2 
vols.  Post  8vo,  7s.  each. 

HANDBOOK— GLOUCESTER,  HEREFORD,  AND  WOR- 
CESTER. Map.  Post  8vo,  9s. 

HANDBOOK  — derby,  Notts,  Leicester,  and 
STAFFORD.  Map.  Post  8vo,  9s. 

HANDBOOK  — Shropshire,  Cheshire  and  Lan- 
cashire. Map.  8 vo,  10s. 

HANDBOOK— YORKSHIRE.  Map  and  Plans.  Post  8vo,  12s. 
HANDBOOK— DURHAM  AND  NORTHUMBERLAND. 
Map.  Post  8vo,  9s. 

HANDBOOK— WESTMORELAND  AND  CUMBERLAND. 
Map.  Post  8vo,  6s. 

HANDBOOK— ENGLAND  AND  WALES.  Post  8 vo,  10s. 
HANDBOOK — SCOTLAND.  Maps  and  Plans.  Post  8vo,  9s. 
HANDBOOK— IRELAND.  Map.  Post  8vo,  12s. 

London:  Effingham  Wilson,  Royal  Exchange. 


Garratt’s  Exchange  Tables, 

To  convert  the  Moneys  of  Brazil,  the  River  Plate  Ports,  Chili,  Peru, 
California,  and  Lisbon  (Milreis  and  Reis,  Dollars  and  Reals, 
Dollars  and  Cents)  into  British  Currency,  and  vice  versa,  at  all 
rates  of  Exchange  that  can  be  required,  varying  by  eighths  of 
a penny.  By  John  and  Chaeles  Gaeeatt.  Price  10s.,  cloth. 


Ward’s  Safe  Guide  to  the  Investment  of  Money. 

A TREATISE  on  INVESTMENTS ; being  a Popular  Exposition  of 
the  Advantages  and  Disadvantages  of  each  kind  of  Investment, 
and  of  the  liability  to  Depreciation  and  Loss.  By  Robebt 
Aethub  Waed,  Solicitor,  Maidenhead,  Berkshire. 

“ Both  capitalist  and  lawyer  will  find  the  most  useful  hints  in  this  volume.”— 
Legal  Observer. 

Fourth  Edition.  Price  2s.  6d.,  cloth. 


Cohn’s  Tables  of  Exchange  between  England,  France, 
Belgium,  Switzerland,  and  Italy, 

Converting  Francs  into  Sterling,  and  Sterling  into  Francs.  Price 
10s.  6d.  

Cohn’s  Tables  of  Exchange  between  Germany  and 
England, 

By  means  of  which  any  amount  of  Reichsmarcs  may  be  converted 
into  Sterling  by  Seventy-six  Rates  of  Exchange.  By  M.  Cohn. 
Price  3s. 


Bosanquet’s  Universal  Simple  Interest  Tables, 

Showing  the  Interest  of  any  sum  for  any  number  of  days  at  100 
different  rates,  from  £ to  12 \ per  cent,  inclusive;  also  the 
Interest  of  any  sum  for  one  day  at  each  of  the  above  rates,  by 
single  pounds  up  to  one  hundred,  by  hundreds  up  to  forty 
thousand,  and  thence  by  longer  intervals  up  to  fifty  million 
pounds — with  an  additional  Table  showing  the  Interest  of  any 
number  of  pounds  for  one  quarter,  half-year,  or  year,  at  each  of 
the  above  rates,  less  income  tax  from  one  penny  to  one  shilling 
in  the  pound.  By  Beenaed  Tindal  Bosanqtjet.  8vo, 
pp.  480.  Price  21s.,  cloth. 


Bosanquet’s  Simple  Interest  Tables, 

For  Facilitating  the  Calculation  of  Interest  at  all  rates,  from  One 
Thirty-second  upwards.  By  Beenaed  Tindal  Bosanquet. 
Price  5s.,  cloth. 

Pulbrook’s  Companies  Acts,  1862  and  1867,  Stan- 
naries’ Act,  1869,  Life  Assurance  Companies  Act, 
1870,  &c., 

With  Analytical  References,  a very  Copious  Index,  and  the  Rules 
in  Chancery.  Pocket  Edition.  By  A.  Phlbeooe:,  Solicitor. 
Price  6s.,  cloth. 


London:  Effingham  Wilson,  Royal  Exchange. 


Financial  Register  (The)  and  Stock  Exchange  Manual, 

Showing  Capital,  Dividends,  and  Prices  of  the  Public  Funds, 
Colonial  and  Foreign  Debts,  of  Banking,  Finance,  Insurance, 
Mining,  Railway,  Shipping,  Telegraph,  Water,  and  Gas,  and 
other  British  and  Foreign  Joint  Stock  Companies.  Published 
Annually.  Price  25s. 

A Treatise  on  the  Coins  of  the  Realm ; 

In  a letter  to  the  King  by  Chables,  First  Earl  of  Liverpool. 
Reprinted  by  the  Bank  of  England.  Price  5s. 

Lewis’s  Tables  for  Finding  the  Number  of  Days, 

From  one  day  to  any  other  day  in  the  same  or  the  following  year. 
By  William  Lewis.  Price  12s.  6d. 

Tate’s  Modern  Cambist. 

A Manual  of  Foreign  Exchanges.  The  Modern  Cambist : forming 
a Manual  of  Foreign  Exchanges  in  the  various  operations  of 
Bills  of  Exchange  and  Bullion,  according  to  the  practice  of  all 
trading  nations;  with  Tables  of  Foreign  Weights  and  Mea- 
sures, and  their  equivalents  in  English  and  French.  New 
Edition  in  the  Press. 


Tate’s  Counting-House  Guide  to  the  Higher  Branches 
of  Commercial  Calculations, 

Exhibiting  the  methods  employed  by  Merchants,  Bankers,  and 
Brokers,  for  Valuations  of  Merchandise  ; Mental  Per-Centages, 
Interest  Accounts  in  Accounts-Current,  Public  Funds,  Marine 
Insurances ; Standarding  of  Gold  and  Silver  ; Arbitrations  of 
Exchange  in  Bills,  Bullion,  and  Merchandise;  and  actual 
Pro'-forma  Statements  of  British  and  Foreign  Invoices  and 
Account  Sales.  By  William  Tate. 

Ninth  Edition.  Price  7s.  6d.,  cloth. 


Shaw’s  Fire  Surveys. 

A Summary  of  the  Principles  to  be  Observed  in  Estimating  the 
Risks  of  Building.  By  Captain  Shaw,  of  the  London  Fire 
Brigade.  Cheap  Edition,  price  5s. 


Jackson’s  Book-keeping. 

A New  Check  Journal;  combining  the  advantages  of  the  Day- 
Book,  Journal,  and  Cash  Book;  forming  a complete  system 
of  Book-keeping  by  Double  Entry;  with  copious  illustrations 
of  Interest  Accounts,  and  Joint  Adventures;  and  a new  me- 
thod of  Book-keeping,  or  Double  Entry  by  Single.  By  Geoegke 
Jackson,  Accountant,  London. 

tc  We  can  conscientiously  add  our  meed  of  approval  to  that  of  the  many  who 
have  already  preceded  us  in  the  same  task,  and  strongly  recommend  it  to  general 
adoption.” — Athenosum. 

Fifteenth  Edition,  with  the  most  effectual  means  of  preventing 
Fraud,  Error,  and  Embezzlement  in  Cash  Transactions,  and  in  the 
Receipt  and  Delivery  of  Goods,  &c.  Price  5s.,  cloth. 


London  : Effingham  Wilson,  Royal  Exchange. 


Gumersall’s  Tables  of  Interest,  &c. 

Interest  and  Discount  Tables,  computed  at  2£,-3,  3£,  4,  4§,  and 
5 per  cent.,  from  1 to  365  days,  and  from  £1  to  £20,000 ; 
so  that  the  Interest  or  Discount  on  any  sum,  for  any  number  of 
days,  at  any  of  the  above  Rates,  may  be  obtained  by  the 
inspection  of  one  page  only.  Each  Rate  occupies  eighty 
pages,  the  last  five  of  which  are  devoted  to  the  same  number 
of  pounds  from  1 to  11  months,  and  from  from  1 to  10  years. 
They  are  also  accompanied  with  Tables  of  Time  and  Brokerage, 
being  altogether  a vast  improvement  on  Thompson  and  others. 
By  T.  B.  Gumebsall. 

“ This  work  is  pre-eminently  distinguished  from  all  others  on  the  same  sub- 
ject by  facility  of  reference,  distinctness  of  type,  and  accuracy  of  calculations.” — 
Banker's  Circular. 

Fourteenth  Edition,  in  1 vol.  8vo  (pp.  500),  price  10s.  6d.,  cloth ; 
or  strongly  bound  in  calf,  with  the  Rates  per  cent,  cut  in  at  the 
foredge,  price  16s.  6d. 


Long’s  Popular  Guide  to  the  Income  Tax,  the  In- 
habited House  Duty,  and  the  Land  Tax. 

By  J.  P.  A.  Long,  Surveyor  of  Taxes.  Fourth  Thousand,  price 
Is.  6d. 


The  Tender  Toe : Essays  on  Gout. 

By  William  Lomas,  M.D.,  M.R.C.P.  Price  2s. 


Vincent’s  Law  of  Criticism  and  Libel. 

A Handbook  for  Journalists,  Authors,  and  the  Libelled.  By  C. 
Howabd  Vincent,  Esq.,  Barrister-at-Law.  Price  2s.  6d. 


NOTICE. 

Twelfth  Edition,  rfe- written,  with  an  Appendix  bringing  the  Work 
down  to  February,  1876,  price  25s.,  dedicated  by  special  per- 
mission to  the  Committee  of  the  Stock  Exchange. 

Eenn’s  Compendium  of  the  English  and  Foreign  Funds, 
Debts,  and  Revenues  of  all  Nations. 

Together  with  Statistics  relating  to  State  Finance  and  Liabilities, 
Imports,  Exports,  Population,  Area,  Railway  Guarantees, 
Municipal  Finance  and  Indebtedness,  and  all  descriptions  of 
Government  Securities  held  and  dealt  in  by  Investors  at  Home 
and  Abroad  ; the  Laws  and  Regulations  of  the  Stock  Exchange, 
&c. ; the  work  being  so  arranged  as  to  render  it  alike  useful 
to  the  Capitalist,  the  Banker,  the  Merchant,  or  the  Private 
Individual. 

Twelfth  Edition,  rewritten  by  Robebt  Lucas  Nash. 

“ This  volume  contains  a variety  of  well- arranged  information,  indispensable 
to  every  capitalist,  banker,  merchant,  trader,  and  agriculturist.”  — Morning 
Herald. 

“So  much  useful  matter  in  so  small  a compass  is  seldom  to  be  met  with.”— The 
Times. 


London : Effingham  Wilson,  Royal  Exchange. 


